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1924-20 
Cuban Nor 
July 1, 


$14,500,000 


$125,000 
due Feb. 


$500,000 Dallas 


$1,000,000 First Joint 


Hos, due 
$135,000 Fort Laude 
$310,000 Fort Wort 

1927-30 
£200,000 Gartshore- 


mtg fs 6 


$450,000 Girard Cre 


$550,000 


due 


$240,000 
due July 


Joint 
Oct. 1, 1963 


s g« b of Thomas Baker, A & O, due 
Granada (The), Chicago, lat mtg r e 64s, F & A, 


June, 
liempstead, N 





ew Opportunities for the Investor 


The Annalist’s Weekly Index to Current Security Offerings 
BONDS 


Amount Name and Description 
$800,000 Ann Arbor Boat Co. Ist mtg serial ts, J & D 1, 
due 1926-34 
$750,000 American Bolt Corp. s f deb 74s, J & D, due June 
1, 1934 
$350,000 Archer's Laundry Bldg., Baltimore, Md., guar Ist 
mtg 54s 
225,4KK) Atlantic City, N. J reg gold 4%s, due March, 
1932-58 e 
$200,000 Baltimore Terminal Co. Ist s f ¢ re 64s, J & D, 
due June 1, 1934 
$200,000 Baylor Co., Texas, road 544s, due April, 1925-54 
$400,000 Best & Co. s g notes 6s, Series A, J & D 1, due 
1927-28 ‘ 
$150,000 Blackstone Apts., Chicago, Ist mtg gold 64s, J & D 
16, due June 16, 1926-36 , 
$103,000 Boliver Co., Miss., drainage és, due October, 1931-37 
$939,000 Boston, Mass., reg 4s, J & J, due July 1, 1925-43 
Brazil, U. S. of, sterling 4s, due 1962 
$450,000 Bridgeport, Conn., gold 44s, due July, 1925-54 
$100,000 Broadway Oak Corp. Ist mtg gold 7s, J & D, due 
1927-36 
SU.) =~Cariton Plaza, Detroit, Ist mtg s ¢ @4s, J & J 27 
$6,000,000 Central Ill Pub Service Ist & ref gold mtg 6s, due 
January, 1944 
$125,000 <harlottesville, Va., school 6s, due December, 1963 
$600,000 City of Macon, Ga., gold 44s, J & D 1, due June, 
1920-48 
$1,250,000 Clark & Diversey Bldgs., Chicago, Ist (closed) 
64s, J & J, due July 1, 1926 to 1934 


$750,000 Columbus Joint Stock Land Bank farm loan 5s, 
}& D, due June 1, 1954 
$450,000 Conn. Co. Eq. Tr. gold és, J & J 15, due December, 


thern Kys. Co. Ist s f « ts, J & J, dur 


1966 
Curtis Court, 


Detroit, Ist ser r e g 7s, F & A lb, 
1927 to 1934 
Stock 


Land Bank farm loan 5s, due 





$285,000 Del Rey Manor, Chicago, lst mtg gold (4s, J & D 
15, due June 16, 1926-32 

$148,000 Douglas Co. highway 5s, due Oct. 1, 1944 

$650,000 Drummond Investment Co., Ltd., gen mtg sf ge 7s 

$570,000 Du Page Co. road 444s, due May 1925-45 

$630,000 Elizabeth, N. J., gold 444s, due May 1, 1930 

£200,000 ISwauna Box Co., Klamath Falls, Ore., Ist mtg 
gold 7s, J & J 1, due January, 1925-34 

$1,000,000 First Joint Stock Land Bank of New Orleans 5s, 

due June 1, 1934, op. ‘33 


Stock Land Bank of Chicago farm loan 
May 23, 1953 
rdale, Fla., 
h, Texas, water-works 5s, due August, 


imp 6s, due June 1, 1944 


Thomson Pipe & Foundry Co., Ltd., Ist 
4s ° 
aftsman's Club Bldg., Phila., Ist mtg 


1926-33 


April, 


due August, 1925-34 : 
$200,000 Greenwood, Miss., school district, Obj. 5%4s, due 
June, 1925-44 - 
$160,000 tlarvard-Yale-Princeton Club Ist mtge ser ¢ 6%, 


1926-37 


Union Free School Dist 114s, 


Y., 
. 1925 to 1949 


Nashville, Tenn., 


$560,000 Hermitage Portland Cement Co., 
ist mtge 6s, due May, 1934 
$2,750,000 Holtwood Power Co. Ist s f ¢ ts, Series A, M & B, 
due Sept. 1, 194 
$75,000 Hough-Seventy-ninth Bldg., Cleve., Ist mtge ser 
g 7s, ! N 15, due Nov. 15, 1925-30 
$259,000 Houston, Texas, 5s, due Feb. 1, 140-49 
$7,500,000 Hungary, Loan sf g« 74s, F & 


Kingdom of, State 
1944 


A, due Feb. }, 


$12,000,000 Industrial Mortgage Rank of Finland Ist mtge s 
x 7s, J & J, due July, 1944 
$300,000 Istrouma Hotel Co., Baton Rouge, La., Ist mtge 
64s, A & O, due July, 1925-37 
$156,000 Jackson, Miss., gen obj 544s, due July, 1932 
$100,000 Jefferson City, Mo., School Dist. s g 4%, due 
Feb., 1930-44 
$100,000 Jefferson County, Kan., road 5s, due July, 1925-34 
$161,000 Kansas City, Kan., Board of Edu. 4%s, due Jan., 
1931-54 
$750,000" Kew Gardens Terrace Apts. Bldg. Ist ser g (4s, 
J & J, due July 1, 1925 to 1936 
$500,000 Laurentian Hydro-Electric Ltd. Ist & ref mtge « f 
gz, Series A, J & D 1, due June, 1954 
$125.000 Lafourche Basin Levee Dist. 5s, due 1956-70 
$200,000 La Jolla Properties, Ine ist mtg g 7s, J & J 2 
due Jan., 1934 


Contint 


Offered By Price Vield %. 
Union Trust Co., Cleveland National 108.88- 
3ank of the Republic, Chicago Par & int 5 
S. J. Richards & Co., Inc., Boston Par 7.50 


Par & int 

103.24 & int.- 

107.65 & int. 4.25 
Mercantile 


Mortgage Guarantee Co., Baltimore 

George B. Gibbons & Co., N. Y 

Mackubin, Goodrich & Co. and 
Trust & Deposit Co., Baltimore 


Brown-Crummer Co., Wichita, 


63% 


5.00-5,25 


101 
Kan 


Peirce, Fair & Co., San Francisco Par & int. 

American Bond & Mtg. Co., Inc., N. Y 

and Chicago rT 
G. H. Walker & Co., St. Louis 101.76 & int.- 

102.77 & int. 5.70 

KE. H. Rollins & Sons, Boston 3.00-3.90 
Paine, Webber & Co., N. Y Boston and 

Chicago On application 

R. M. Grant & Co., Inc., N. 3.25-3.90 
Western Bond & Mtg. Co Lumberman’'s 

Trust Co. Bank, Portland, Ore Par & int 

American Bond & Mtg. Co Inc., N. Y 

and Chicag« 

Halsey, Stuart & Co., Inc., N. ¥ 97 & int 6.25 
R. M. Grant & Co., Inc., N. Y 4.0 
Estabrook & Co., N. Y and William E 

Bush & Co., Augusta, G 4.35 
Greenebaum Sons Investment Co., Chicago Par 6.50 
A. B. Leach & Co., Inc., N. ¥ Guardian 

Savings & Trust Co., Cleveland, and 

Ohio National Bank, Columbus 101.50 4.80-5.00 


Putnam & Co., Hartford, Conn Par & int 

National City Co., N. Y 89.50 6.75 
Federal Bond & Mortgage Co., Inc., De- 

troit 

Illinois Merchants Tr. Co., Chicago 

American Bond & Mtg. Co., Inc., N. Y 

and Chicago is 
Harris Trust & Savings Bank, Chicago 108 & int 4.40 
Royal Securities Corp., Montreal, Canada 98% & int. 7.15 
Illinois Merchants Tr. Co., Chicago 4.00-4.10-4.15 
B. J. Van Ingen & Co., N. Y. 4.125 
Lumberman's Tr. & Savings Co., Seattle, 101 & int.- 

Wash Par & int 
Canal-Commercial Tr. & Savings Bank 

Interstate Trust & Banking Co.; Mtg. & 

Securities Co. Moore, Hyams & Co 

Whitney-Central Tr. & Savings Bank 

Marine Bank & Tr. Co.; Gulf Finance & 

Securities Co.; Watson & Williams Co 

Sutherlin, Barry & Co., New Orleans 4.85 
-First Trust & Savings Bank, Chicago 

Prudden & Co., N. Y 5.30 
Brown-Crummer Co., Wichita, Kan. Par & int. 

McLeod, Young, Weir & Co., Toronto and - 

Montreal 99 & int. 6.00 
Biddle & Henry, Philadelphia Par & int 
The Chicago Trust Co., Chicago 
George H. Burr & Co.; G. H. Walker & é 

Co, and Bank of Commerce & Trust, 

Memphis, Tenn 4.50-4.90 


Peabody, Houghteling & Co., Chicago. Par. & int 


fatchelder, Wack & Co., N. Y 4.10-4.25-4.30 





Caldwell & Co., Nashville, Tenn 92 & int 7.15 
Minsch, Monell & Co., Inc., N. Y¥ 99 6.00 
S. Ulmer & Sons, Inc., Cleveland Par. & int. 
Cc. W. MecNear & Co, N, ¥Y A 4.50 
Speyer & Co Equitable Trust Co. of 

N Hayden, Stone & Co. and Ham- 

bleton & Co., N. Y 87.50) RSD 
Lee, Higginson & Co.: The N. Y. Trust 

Co.; Guaranty Trust Co.; Brown Bros 

Continental & Commercial Trust and 

Savings Bnak, _ i ‘ 95 & int 7.50 
The Mortgage & Securities Co., New Or- 

leans. — : - 
Canal-Commercial Trust & Savings Bank, 

New Orleans 104 & int $.90 
Stix & Co.; Lafayette-South Bank, St E 
Louis 4.40 
Brown-Crummer Co., Wichita, Kan ing +40 
Brown-Crummer Co., Wichita, Kan 4.40 

Commonwealth Bond Corp. and Robjent, 
Maynard & Co., N. ¥ 99% -99 6.00 
Browne, Urquhart & Co.; Ernest Savard, ne 
Ltd., Montreal, Canada 97.15 & int 6.90 
Whitney-Central Banks: Caldwell & Co 
New Orleans 4.80 
Wm. R. Staats Co., Los Angeles Par & int 
1ed on Page 63 


Offered. 


July 8 
June 25 
July 10 
July 9% 
June 30 
July & 
June 5 
July 8% 
July 1 
June 27 
July 3 
July 7 
June 30 
July 8 
July % 
June 30 
July 7 
July 2 
July 2 
July & 
July 1 
July 1 
July 10 
July 7 
July 3 
June 28 
July 10 
July 8&8 
June 30 
July 2 
July 23 
July & 
July 8 
July 7 
July 2 
July 10 
June 30 
July 3 
July 18 
July 5 
July 1 
July 3 
July 1 
July 2 
July 9 
July 3 
July 2 
July 8 
July 8 
July 7 
July 2 
June 27 
June 26 
July 5 











| Reliable 


Service 

j in 

Listed and | 
Unlisted | 
Securities | 
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ial 
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PYNCHON & CO. 


Members New York Stock Exchange 
and other leading Exchanges 


| 111 Broadway New York 








CHICAGO LONDON 
MILWAUKEE LIVERPOOL 
Direct Private Wires to 
Boston Philadelphia Chicago 
Springfield Washington Milwaukee 
Providence Baltimore Kalamazoo 
| Waterbury Akron Minneapolis | 
Albany Cleveland Muskegeon | 
Rochester Colambus St. Louis 
| Buffalo Detroit Montreal 
Jamestown Grand Rapids Toronto | 
ee ae J 




















We Own & Offer 


Republic of Cuba 
443, Due 1949 
To yield about 5.90% 


Northern States Power 
6s, Due 1948 
To yield 6% 


Price Brothers 
6s, Due 1943 
To yield 6.15% 


St. Lo., Iron Mt. & So. 
4s, Due 1929 
To yield about 6.507% 


MILLER & Co. 


Mambers New York Stock Exchange 




















420 BROADWAY NEW YORK 
Toronto Montreal 
Richmond and Baltimore 

PRIVATE WIRE CONNECTIONS 
TO ALL PRINCIPAL CITIES 





BLYTH. WITTER & CO. 
61 Broadway 
New York 


INVESTMENT 
SECURITIES 


Los Angeles 
Portland 





San Francisco 
Seattle 


Chicago 








Bernhard, Schiffer & Co. 


Members New York Stock Exchange 


Investment Securities 
Domestic & Foreign Bonds 
Public Utilities Securities 


14 Wall St. Tel. Rector 0700 





























ARTHUR S. 








Han. 0906 





Investment Securities 


56 WALL STREET 


H. JONES 


50 Pine Street 
New York 





Specialists 


International Securities Trust 
of America 
Bull & Rockwell Co., Agents 


Special Letter on Request 


161 Devonshire Street, 


Boston 30 Broad St., N. Y. Tel. 




















MINTON & WOLFF 


Broad 4377 


New York & Harlem 














A. B. Leach & Co. 


Incorporated 
Investment Securities 


62 Cedar St., New York 
105 So. Sa Salle St., Chicago 


Philadelphia Cleveland 


Boston 
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THE BUSINESS OUTLOOK 





new signs of 


Seaman ETH no 


reviving activity in 


trade and industry 
the 

out tast 

rather of a 

tendency—the general 

attitude of the 

ness community 

pears to be that of 

Vr. Micawber—waiting for something to 
turn up. He hasty critic 
vho should denounce 
tion all waiting upon the 
ness; yet he might properly 
aken to task for such 
that the 
issurances that a tde 
oming in time to flcat 
he sands 
‘nafing away the bottom 
There are other ways of 
wat off of a shoal than waiting for 
incompensated tide t» float her off, 
vith no other effort on the of the 
iavigator than the exercise of patience. 
Sometimes it is wise policy for the fel- 
ows in the boat to pull off their coats, 
put rollers or planks under the boat, 
ind push her into safe water. A few 
rank-spoken banker critics in New York 
ast week gave substantially this advice 
© business which is waiting 
to turn up—one of those kindly 
It is tolerably well 


evidence brought 
week 


contrary 


being 


busi- 
ap- 


would be a 
vithout qualifica- 
tides of busi- 
ask, if 
an attitude, some 

nad reasonable 


proof walters 


was actually 
their boat off 
that are 


planking. 


and rocks now 
getting a 


an 


part 


for some- 
rhing 
‘major upswings.” 
xnowt that there is a market for every- 





of many 
Index 
and 
each 
from 


requests 
Business 
herewith, 


[ N response to the 
‘eaders, the Annalist 
fine is again presented 
ienceforth will appear 
nonth, The line was 
publication in April so that a thorough 
urvey might be made of the factors en- 
ering into its construction. This was 
elt to be necessary because of the fact 
hat the line devised prior to the 
Norld War the various factors 
iffecting the progress of business were 
fairly stable relation which the 
var disrupted and which has never been 
vholly restored. 
Kxamination of the 
ng the line justified this belief, and it 
- presented now in practically identical 
form with the old line but on a slightly 
evised base. This revision, it is be- 
1eved, has improved the line and made 
ts interpretation somewhat more cer- 


regularly 
withdrawn 


was 
when 


" t 


factors compris- 


ain. 

t is «mportant to 
\NNALIST offers the line only as a study 
n forecasting business conditions, car- 
in the columns of the publica- 
prove of 
research 


note tnat CHE 


on 
in the hope that it 
others conducting 


red 
ion may 


ilue to 


thing “‘at a price.” he real question of 
what the 


the question 


business prospect is may be 
business is 


will 


the 


whether going 
to make a that 
market. A survey of 


which appear to lie ahead 


price command a 
conditions 
the 
that 


much on 


for next 


six weeks, at least, suggests the 


next 
business itself. 


real rise depends ve 


Building Upthrust Lessening 


\ gradual shifting of construction 


into more normal proportions is one of 
the notable disclosures of the June fig- 
brought week. Active 
construction, such as in prog- 
all the country, is one of the 
sustainers of general 
clearly still the 


ures out iast 


nas been 
ress ovel 


main business ae- 


tivity, and it is pretty 


most “optimistic” force in the present 
situation. But the pace is slackening a 
little, the F. W. for con- 
tracts awarded in the thirty-six North- 
decline of & 
compared 


in- 


Dodge returns 


showing a 
May, 


eastern States 
per cent. 
with June of vear there was an 
crease of 5 per The reaction from 
the peak of 1923 building was noticeable 


from though 
last 


cent 


*+ BUSINESS INDE, 


ORTS 


the 
Any 
antee of 


along same 


line. guar- 
its ac- 
curacy Is speci- 
ically withheld 
although it 
security 


considers the major 
prices in reach- 


the course of 


and, 
movements of 
ing its conclusions as to 
business, it should be kept in mind that 
this is merely incidental and the right 


to rely on it as a stock market barom- 


e activi 
the 


Vortneastern (tI 


that vear. This ¢ ss tela 


might 


in June of 
June, 1928, 
greater activity 


the 


seen ( t it which 


during the 


year than in second decline ot 
but such an inference is not in 


Che taining 


show 


records of the last 
that 
amount of future 


‘onsideration at any 


under normal till above 
work definite lally declining, ha 
parthk Ons is petweer 


t at inger exe 


ibout 50 per cent. of that 


truction at the same time iplift to 
of the 
templated 


much as 


54 n tne 


last vear and a 
has muct rising’ tice 


100 


work 
per ent rds, is not to he 


At the end pring; and 


been as 
actually in hand. 
however, contemplated 
49 per cent. of that 


ther 


work portions tnan 


down to 
and the Dodge reports 
templated work in sight is ne 
hope of a late A 


assert 


yt er 7 rime in Steel. 
warrant 
such occurred last yea) because Ol 


as 
June total would have been ndicator, 
for the bringing 
templated work 
postponed. 
States for the first half 
10 per cent. more than the fi al 
of 1923. The 


executis ( more ill-fou 


into 


which had than any other 


Enero narpest 
raers are cert 
aispatcne 
excess, he , 
inconvineing) gt 

iriy ind energet 
it might not 
hat steel product 
conce 


that 


that 


LINE. annot 
OF AVERAGE 
IMENT STOCKS 


PRICES nterence 
ner, and 


on sequitur 


peed which cau 


of the third mont! 
by 9 


move oft 


he second 
iownwarda 
ibsequent poore 
ndicated whenevei 
ind falls by a pe 
71 times the di 


lower index number 


o 88 from 91 
orecast. For 88 


ind five times 


> per cent. of 
to 88 would not 
nts. A fall to &7 
owever, as would 
below 835. 

nt the lIfne gives 
upwara, 
that it 
approacn 
the 


urned 
possible 
gust the 
irity 
eased 
turn 


novement in 
cosequently, —in¢ 


ity. Any downwal! 


‘riy in but slightly 
major upward 
and a consequent 
ness conditions are 
when, after a move downward, 


remains up for three 


use, 
then would, | ever, 
ibility. The last aila- 
that for May, 16.6. 
the ame 


move of security efore 
improvement 


foretold by th I A 


iper, 
inge of stock 
2 to YY. 


foi 


monti Pe 4 


up and 
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there | no more trustworthy witness 


than The 
it be 


Age. Steel production, let 
noted, fell off 
May 


under 45 


lron 
nearly 22 per cent 


from the rate to a present rate of 


a little 
Unfilled orders of the Steel 


per cent. of capacity 
Corporation 
365,384 


The stand 


at the end of June were tons 


less than at the end of May 
unfilled 3,262,505 tons, 


1914, 


week 


ing orders were 


the lowest figure since November 


Of the 
The 


situation as it stood last 


lron Age said 


producing 
the last 


Shutdown of both steel 
and steel-consuming plants tn 
week, and the absence of buying 
left the trade without indications of any 
new tendency It was that 
with this midyear closing of mills some 
would accumulate, but in the 
absence of reports of additional capacity 
there is no look for a 
larger output in July than that of June. 


nave 
expected 
business 


reason as yet to 


Under the present restricted opera- 
tions, steel-making costs are rising, a 
troublesome feature being the increas- 
ing percentage of rejections as con- 
sumers grow more exacting * * Fee 
inquiry of the Norfolk & Western for 


40,000 tons of rails, delivery to begin in 


October, is a reminder that in June of 


last year, or three months ahead of the 
usual time, large rail orders were coming 
in for 1924. There is no indication now 
of early buying for next year 

If the suggestion made in thi page 
last week is substantially sound—that 
stee! production ordinarily measures 
steel consumption—then the significance 


of The lron Age statements and the pro 
duction figures in terms of general busi 
ness activity is not tobe called optimistic 
with the 
said today with perhaps 
ago, that 
certainly 

until a 
volume of traffic 
those of 


In connection subject of steel 


rails, it may be 


more assurance than a w eek 


railroad purchases will pretty 


be limited to needs 
the 


earnings 


pressing 
change in 
brings net 


present 
nearer to 
Some executives are said to be 
hopeful of a ible 
traffic in the Fall, but with the present 


last year 


considei increase of 


estimates of wheat ind corn crops 


smaller than those of last year, it is not 
altogether easy to see the ground for the 
inference, so far as crops are concerned ; 
and there is no present, visible promise 
loadings in other 


of greatly increased 


product 


Automobiles Restricted. 


As a steel user taking about 15 per 
cent. of the annual production, and as an 
industry which has made the fullest 


possible use of part-payment purchasing 
methods, the industry show 
at present the 


automobile 


repressive influence of 


conditions on the purchase of things the 


generality of the people can do without 


recession in production in 
May is 


the 


A marked 


June as compared with reported 


by Automotive 
trucks 


total oi 
being given as 265,000 
312,813 in May; the 
first half 
figure for the 


Industries, 
cars and 
in June, against 
the 


the 


year is 
first 


aggregate for 
slightly 
half of 
showed an output of 
is not likely to be 
month.” Then comes 
prising statement (considering last July) 
that “the Summer normally i 
slow in the production end of the indus 


below 


last “July of last year 
328.105, a mark that 
approached thi 


the rather 


year 


sur 


season 


try. * * * Manufacturers will fol 
low the policy of making no more car 
than the public can absorb * * Tt 
is doubtful now, however, if stocks will 
be reduced to a point this month that 


will warrant manufacturers in increasing 
their output much over the June total.” 
largely to the 
buying is the 


nest 
uncel 


“Contributing 
tancy in [retail] 


tainty prevailing in business generally; 
and while the curve of retail sales of 
automobiles is not below that in other 


lines of business, it is not to be expected 
that it will rise to any degree until the 
improvement becomes general ' 





Factory Employment Lower 


A fact of some significance reported 


last week was the drop during June of 


2 per cent. in factory employment in 


New 


eal of 


York State. which is roughly typi 


factory conditions in the entire 


northeastern factory region of the coun 


try. In the State report seasonal gain 
were noted in some industries where a 
little time before reductions had been 
made. Almost all the up-State districts 
(outside of New York City showed 
heavy- reductions in some lines, the 


sharpest drop coming in the automobile 


plants and in the related industries 
among the mietals, and even extending 
to textile plant making automobil: 
fabrics. There was a heavy reduction 
ni piano and furniture factories. Prac 


tically all other industries showed a 
slight slowing down Increases were 
considerable and seasonable n men’s 
clothing 

The general business significance of 
a marked drop in factory employment 
was explained in an article in Ine 
Annalist a week ag which the cu 


ous reader refer for fuller details. 
It seems to be beyond question that a 


purchasing powell 


ma\ 


large reduction § in 


has taken place since March of this year, 


and that the diminution has not 
That loss, exceeding at the present time, 
$200,000,000 a month in com 
with March of this 
apparently still increasing somewhat, is 
a business retardant that producers 
have to take into their 


at least 
parison vear, and 
vill 


calculations 


Sundry Small Omens 


signs, each at 
kind, 
from 
they 


of different 
importance in its 
were so little different week 
their recent course that 
require hardly more than mention. 
4,665 
but 


4 number 
times of own 
last 
previous 
Freight car loadings were ears 
greater than the week 
113,116 fewer than in the corresponding 
is now second 


before, were 
week last year. This year 
on the total to 1923, 
modity groups falls even further behind. 
than carload lots, 


and in some com- 


Merchandise, and less 


the figures for which increase in times 
like the present, when large wholesale 
shipments are declining, show a small 


ceased. 


recession from the preceding week and 


a greater drop—just over 5,000 cars 
from the corresponding week last 


Average commodity price 


year. 
rose 0.5 of 


a point on Professor Fisher’s index for 
the week ending July 6 to 143.2. Dun’s 
later report shows a resumption of the 


previous decline on a very small scale. 
Heavy the lumber 
movement is reported to the Washington 
the National Lumber 
Association, production 
Unfilled 


decline in national 
Government by 
Manufacturers’ 
decreasing heavily in sympathy 
orders are declining 

Money, after the faint rise of the end 


of the half year, has gone back to the 
previous low rates of the latter half of 
June. Federal reserve rediscounts de 
creased still further last week and the 
reserve ratio rose. 

All these minor things prove nothing 
new; they are little more than leaves 
floating without effect on the sluggish 
current of business 

The really important question they 
suggest is whether business can do some 
thing better than merely to wait pas 
sively for a turn of the tide 
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Y 5 HE “return to gold’ 

question remains the 

top of the how 

Opinion in favor of 

a cHange in money 


rates has hardened 
within the last few 
days and it is by no 


means impossible that 


the late Summer 01 
early Autumn may witness the estab- 
lishment of a 5 per cent. bank rate in 
this country, though such a step would 
be unwelcome to trading and manufac 
turing interests. A number of forces 
are combining to drive us in that direc 
tion, apart altogether from any ques- 


tion of restoring the parity of the pound 
The 
ferings of Treasury 
allotted at a 
authorities have reverted 


sterling Government’s weekly of 


bills by tender are 


being steadily increasing 


price while the 


to a policy of issuing a certain amount 


of longer dated Treasury bonds each 


thus 
floating 


week, immobilizing part of Lon 


resources. Borrowings 1 
continue to 
the 
some recent emissions suggests that th« 
this 


don’s 
the 


an extensive 


new issue market be «on 


scale, though fate of 


movement has been overdone. To 


cause Stock Exchange circles are in 
clined to ascribe the recent slight weak 
ness in the value of “gilt edged” securi 
ties. All this amounts to a more or less 
definite reversal of the conditions which 
have prevailed for many months back 
Money is always “tight” at the end of 
June, and for this reason current mar- 
ket reports need discounting to some 


extent. But, quite broadly, one may say 
that, while there is nothing in the pres 
ent situation to justify an immediate 
advance in bank rate, influences are at 
work which, if continued, may sooner o1 
later make such a policy inevitable. 
The “Gold Basis” Question 

On the “back to gold” question, che 
Bank of England directorate is said to 
be about equally divided. London mer- 
chant and “accepting” houses’ are 


strongly represented on that body, and 
their opinion will probably be molded by 
the fact that the volume of bills, both 
home and foreign, has lately tended to 
diminish A 
reports 


uncertainty is 
manufacturiag 


note of 


sounded in from 


By ROY HOPKINS 
centres, and system of 
post-war banking organization, with its 
thousands of branches, each acting as a 
transmitter of local 


our improved 


highly sensitive 
opinion to one or other of the five great 
head offices in London, enables the rela 
tively distant industrialist to exert a 
bigger “pull” than formerly in the coun- 
This school of opinion 


cils of the city. 


might be induced to consent to a small 
rise of bank rate in the near future but 
would strenuously any further 
increase to, say, 6 or 7 per cent 
the original measure fail to produce the 
desired effect on the dollar exchange. 
Available indications point to a compro- 
on these lines. All the the 


welcome an authoritative 


oppose 
should 


mise same, 


market would 
declaration of policy by the Bank 


Building Trade Disput« 


A serious labor dispute threatens the 
the 


representatives put in a claim 


building industry Some time ago 


workers’ 
for a wage increase of 2d per hour. 
Eventually a offer by the 
ployers of 2d an hour, with certain cost 


counter ein- 


of living adjustments, was accepted by 
the 
matter 


vote, and the 
settled. Un- 
botn 


men after a ballot 


Was regarded as 
fortunately, the 
employers ani employes leaves much to 
be desired an: the inability of the mas- 
representatives the rati- 
fication of the terms by their colleagues 
has thrown the whole question back into 


organization of 


ters’ to obtain 


the melting Liverpool master 
builders, who have only recently joined 
the National Association, 
formerly paid higher rates to their men 
than were prevalent elsewhere, so that 
the effort to apply a “national” scale 
involves a reduction at Liverpool, while 
in the the country ob 
increase. At other 
agreements, regulating 
hours of labor, &c., have been to 
extent disregarded — usually with the 
connivance of the local employers. ut 
the Government’s building program has 
had the unforeseen effect of cementing 
the various “allied” employers into a 
much more coherent body—for the time 
being at least—and the first fruits of 
this new unity are the 
to apply the terms of the provisional 
agreement with the workers, unless 
Liverpool operatives come into line wit! 
the rest of the country and all previous 


pot. 


Employers’ 


workers rest of 
tain an 


previous 


various 


places 
some 


seen in refusal 





agreements are carried out their en 





tirety. Behind the loudly-voiced indig 
nation of the men’s leaders at this so 
called “breach of faith” is a fear thai 
their organization may not be suffi 
ciently strong to enforce its will on re 
calcitrant local members. Notice has 
been given of a national lock-out,. but 


neither side is in reality as intransigent 


as its published utterances suggest, and 


the mediation of the Ministry of Labo 
has already brought about sensible 
easing of the tension. The Government, 
naturally, will exert all its forces on thé 
side of peace, since the itbreak of 


hostilities wovld greatly prejudice its 


hopes of passing its Housing bill. 
Finance. 


Nemesis of “Boom” 


The folly and extravagance which 
characterized company finance in the 
1919-20 “boom” are being brought home 
to investors in striking fashion by the 
troubles of three large industrial con 
cerns. Crosse & Blackwell, Ltd., is a 
pickle manufacturers’ “trust” which 
amalgamated the interest of seven 
well-established and _ successful busi- 


nesses in 1920, proceeded to generous 
capitalization of good-will, and obtained 
public subscriptions of £3,000,000 in first 
preference shares. Since that time ad 
versity has steadily dogged the footsteps 
of the concern, so that at present, 
against an issued capital of £7,350,000 
and liabilities of £1,250,000, tangible as 
sets are shown of £3,980,000 only, and 
of the latter £1,450,000 represents good 


will. A scheme has been brought for- 
ward involving substantial sacrifice by 
every class of shareholder; whether or 


not it will be agreed to depends on the 
attitude adopted by first preference pro 


prietors, whose objection to a cut of 5 
shillings on every £1 shar not alto 
gether overcome by the directors’ offer 


of new participating right 
Harper Bean, Ltd., is a holding com- 
pany in the motor car industry, formed 


in 1919 and having share interests in 


twelve other concerns. The troubles of 
the British motor trade are only too 
well known and many of the contracts 
entered into by the company were well 


described by the Chairman as 
“stupefying.” Shares in one 


concern purchased for £511,000 have re- 


present 
particular 
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HE conference to be 
hed in London. on 
5 Wcdnesday to discuss 
Eee the methods of put- 
ting the Dawes plan 
into effect will open 
under stormy skies. 
‘ . 
Despite the earnest 
4 e 
desire of Ramsay 
MacDonald to work 


a . 


with France and despite M. Herriot's 
wish to be conciliatory to the Germans 
as well as to the British, the disagree- 


ments of last week show that the French 


and British policies are still funda- 
mentally opposed. Nothing better illus- 
trates the truth that national policies 





are more enduring than men and that a 
mere change of leaders does not, ipso 
facto, make possible a change of policy. 


The Agenda of the London Conference 


The London conference is to discuss a 
between the Allies 
the 


new agreement and 


Germany embodying, on German 
i side, an undertaking to pass the neces- 
sary legislation to put the Dawes plan 
into effect by a given date, and, on the 
part of the Allies, to relinquish tne 
economic control of the occupied regions 
on a corresponding date. It also to 
discuss the penalties to be taken in case 
of German default and, more especially, 
what body shail have the right to declare 
Germany in default and under what cir- 
cumstances. It must likewise decide 
whether the penalties are to be arranged 
beforehand or by the body when the 
default occurs. There will be dis- 
cussion of the problem of on 
of the interally debts. 
Inasmuch as these 
not only the withdrawa! from the Ruhr 
but also the possibility of a new occu- 
pation in case of default, they obviously 
present great difficult'es. Once more it 
is plain how hard it is to divorce polities 
from economics in international affairs. 





1S 


no 
security 


questions involve 


' The passage of the necessary legislation 
by the Germans to put the Dawes plan 

i} into effect is a political matter. The 
¥ economic evacuation of the Ruhr in- 
' volves the political questions of sanc- 


ar —~ 














tions and of security. The penalties to 
be enforced in case of default bring up 
the entire problem of the rights of the 
different allies under the Versailles 
Treaty and of the political methods 
which will be most effective to prevent 
or to punish default. In these questions 
the French and British attitudes are 
far apart tha: to reconcile them seems 
almost impossible. 


so 


Herriot in Poincare’s Shoes 


Whatever the differences of method 
between Herriot and Poincaré, it becomes 
clearer each day that Herriot cannot ‘le 
part from the fundamental fol 
lowed by Poincaré. It much 
that he has been forced by political cir- 
cumstances to take over Poincaré’s pol- 
icies as it that Poincaré’s policies 
were those of the French nation 
had to be carried out by the leader cf 
the French Government. They have 
been so often stated that to repeat them 
seems almost futile, and yet they must 
be borne in mind if there be a 
proper appreciation of the difficulties 
facing the London conference. French 
policy does not believe in German good 
faith. It based on the assumption 

if that Germany will respond only to force 

and that, therefore, there must be a club 
which can be swung at a moment’s 
notice to make Germany behave. ‘To 


lines 


is not so 


IS 


and 


to 


is 


is 


| The Week in Europe 


By NICHOLAS ROOSEVELT 


France the necessity of getting every 
possible cent out of Germany im- 
perative. Only in this way can she be- 
gin to recoup the terrible losses caused 
by the devastation of her invaded terri- 
tories. So great is this interest that she 
dare not risk depriving herself of the 
use of the club by submitting to a pos- 
sibly adverse decision by less interested 
nations the question of forcing Germany 
to make good. In particular is this true 
in the matter of a default under the 
Dawes plan and in the cessation of pay- 
ments contemplated in the experts’ 
plan in case of adverse conditions in che 
exchange market. She is convinced that 
in all such decisions which may be 
vorable to Germany she alone will be 
the “goat” and. inasmuch as she feels 
that in the last five years she has had 
to make all the sacrifices whenever con- 
ditions have been made easier for Ger- 
many, she is unwilling again to be put 
in this position. 


is 


fu- 


MacDonald in His Predecessor’s Shoes 


Great as is Ramsay MacDonald’s de- 
sire to work with the French, he finds 
his actions limited by the fundamentals 
of British policy. These, like the French, 
though often repeated, must be summed 
up again in order to make clear the 
situation. In the first place, the British 
long ago gave up any idea of obtaining 
more than a negligible sum from the 
German reparations. They are less in- 
terested, therefore, to see Germany pay 
than they are to see Germany and all 
of Europe restored to the pre-war eco- 
nomic conditions. Furthermore, they are 
opposed to the use of the club in dealing 
with Germany and believe, instead, in 
a policy of trusting in her good faith. 
They are wholeheartedly opposed to the 
occupation of the Ruhr and wish not 
only to see it ended at once but to be 
sure that it can never be repeated. For 
this purpose they wish to make certain 
that any decisions regarding penalties 
cannot be made through a preponder- 
ance of French influence. Under the 
Versailles Treaty such decisions have 
been made by the Reparation Commis- 
sion, of which the Chairman is a French- 
man who can cast a deciding vote in 
case of a deadlock. The other four mem- 
represent France, Belgium, Italy 
MacDonald’s first proposal 
was to remove from the Reparation 
Commission the right to decide on a 
default in the execution of the Dawes 
plan and to transfer that power to the 
League or some other body which France 
could not control. This aroused a great 
storm of protest among the French ve- 
cause they felt that they, being che 
principal creditors, might thus be de- 
prived of their just dues by the action 
of the nations who not only would lack 
the great interest of the French to see 
Germany forced to pay but might ac- 
tually have a special interest to see her 
let off easily. 


bers 
and Britain. 


Can There Be an American Umpire? 


As a compromise, to mollify French 
objections, Mr. MacDonald has 
gested that the decisions be left in the 
hands of the Reparation Commission, 
but that an American be added to that 
body when such decisions are made, or, 
failing this, that an American umpire 
be chosen. 

Were it only a question of economics 
this proposal would undoubtedly meet 
with whole-hearted approval. But here 
again the old trouble of divorcing eco- 
nomics from politics arises. Although 


sug- 


an 
ARN Pe in 


a Shee 


Council Chamber at 
No. 10 Downing St., 
London, Where the 
Allied Premiers 





I ne 


Will Confer on the 

Dawes Plan, July 

16 

«© Keystone 

the question of an actual default unde) I re not signatories io 

the Dawes plan is on the face of Furthermore, the 

simple matter o1 bookkeeping,  th« if we have the de 

arises at once the problem of intent will be forever pulli: 

which forthwith involves political con ol aes was ar ' 
I animosities of the 


siderations. Supposing there is a flagrant Te 
Will fhe 


es and that we 


default. How much is this due to po 
litical ill will and how much to actua to the intrigues of 
inability to pay? Furthermore, ina endeavoring to use u 
much as the purpose of establishing purposes. 

fault is to decide upon the penalties side of the question 


he great factor that, 


be applied, there arises not only a mora 


responsibility but a political obligatior large proportion of 


which may prove embarrassing. Thx he t in, we will have a very 
moral responsibility lies in the fact that t t to see that the rights 
the decision of the American repré are protected. The best 
tative, especially if it be cast in a 1 e this is to have a repr 
vote, implies the obligation of upholding er 1e bondholders’ either 


that decision. If this involves the appli temporarily attached to 
cation of penalties, we will find 
selves either in the position of havir 
to do our share in carrying them « 
or of standing before the world in 
unenviable position of deciding and 
ing a course of action which we are 
willing to support. 


finally is given ‘the 
ipon a German default 
ontemplated that the 
tions Payment charged 
ind transfer of German 
gn currency shall be an 


will also, undoubtedly, 


To these arguments, opponents ricans on the variou 
American political participation in the to the execution of th¢ 
quarrels of Europe will add the stock D even in the event 
statements that the reparations prob hn W. Davis in place 


lem is essentially European; that we ill the political situa 
not the beneficiaries of the reparation 
payments (except in so far as the cost of pa i é 


the army of occupation is concerned) ( on 


try permit more formal 
the Reparation 
other 


in 


any 
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Weather Signs in the Foreign Securities Market 


HE offering of $12 
000,000 Industria! 


Mortgage Bank of 


Fin'and first mort 
gag collateral 7 per 
cent. sinking fun 


gold bonds, dated July 
1, 1924, and due July 
1, 1944, 
new departure in fo: 





represents a 


eign issues. The mortgage bank cedula 
of such countries as Argentina, Chile 
and Peru have found their way to this 
market previously, but only as foreign 
eurrency issue This is the first doilar 
loan of this type of security. The issuc 
is unconditionally guaranteed as to 
principal, interest and sinking fund by 


Finland. The offering 
interest to 
The 


group, in 


the Republic of 


was made at 95 and vield 


bankers, the 
floating the 


about 7.50 per cent 
Higginson 


attention to the 


Lee 


loan, substantial 


call 


progress made by the Government in 


the last five years in the conduct of if 
finances. In each of the years 1919-z 
revenues of the Government, exclusiv: 


of loan proceeds, exceeded all ordinar 


expenditures, while aggregate expend 


tures, including those for capital a 
count, for the five-year period exceede: 
ordinary revenues by less than $20, 
000.000 Finiand, a republic since 1919 
is not like other post-war republics 


“new” in an economic ,sense, for it ha 
had practical fiscal and political auton 
omy for more than 100 years 

Other additions to the 
clude the Hungarian Government twenty 
year 7% per cent. sinking fund goid 
bonds dated Aug. 1, 1924; the 
Northern Railways Company first mort 
gage fifty-year 6 per cent. sinking fund 
July 1, 1966; 
(Norway) 


foreign list in 


Cuba 


gold bonds due and the 
City of 


vear external 


Trondhjem twent: 


sinking fund 6% per cent 


bonds dated July 1, 1924 


Persian Loan Rumor 


Reports are again current that Persia 


will seek an American loan. The pro 


posed security is said to be the oil 
royalties and the southern customs reve 
conditions are 


Improved fiscal 


said to prevail and the 


nues 
relations between 


the Government and the American 
financial 


dia 


mission are stated to be cor 


British Money Controversy 


West 
fuel 
Brit 
and the 


Walter Leaf, Chairman of the 
minster Bank of 
to the fire that i 


ain regarding the 


London, has added 
raging in Great 


money rate 


of the pound steriing u 


the world He 


relative positior 


the money markets of 


fears that the Federal Reserve Board 
aims “at taking advantage of the pro 
posals of the Dawes report in order t 


supplant the pound sterling by the dollar 


as the basis of international finance 
Also, “the possibilities of a combinatior 
between the dollar and the gold mark 
. form a prospect which cannoc be 
regarded without anxiety so long as the 
exchange 
this 


re-establish the 


pound is depreciated in the 
markets of the 
Britain to 
a measure of self-preserva 
as a first step, that the 


world.’ A would 


force gold 
Standard as 
tion, he argues, 
bank rate be raised to 5 per 
suggests also the possible desirability of 
raising th rate of foreign 
deposits to 3% per cent 


cent., and 


interest on 
This proposal, 


of course, meets with strong objections 
from the industrialists. Meanwhile the 
United States complacently views the 


prospect of continued cheap money and 
London observes this country, apparently 
trend 


unmindful of the successfull, 


meeting British for foreign 
The 
foreign bonds here has, 
chronologically at least, the favorable re 
ception given the Dawes plan 


competition 
revival of interest in 


in part, followed, 


loans recent 


International Petroleum Company, Ltd. 


Peru, which has borrowed in the United 
States on the security of her oil tax rey 
enues, has taken further steps to increas« 
the production of this valuable commod 
ity. The Government is recently reported 
to have granted concession some 
700,000 acres to the International Petro 
company’s 


unde? 


leum Company, Ltd. The 
present property, comprising about 400,- 
000 acres, is said to be producing at the 
rate of 20,000 barrels daily. Production 
from the new adjoining fields, when be- 
gun, should, if at a rate in any degree 
approaching the production of the old 
property, mean considerable enhancemen 
life of the country an: 
resources of the Govern 


to the economic 
the financial 
ment 


Brazilian Cond'tions. 


Brazil behaved 
rather satisfactorily despite the fact that 


dollar bonds have 


the country is again experiencing one of 


those periodic political disturbances 
which have so often in the past con 
tributed to the retardation of a more 
rapid development of that country. 
Bankers in this country and in London, 
however, have been reassured that the 
revolt in Sao Paulo was an isolated in 
stance and is now under control. Never 


has had a depressing effect 
which are 


theless, it 
business conditions, 


Resentment at 


on local 
said to be at a standstill. 


the criticism by the British Financial 
Mission to Brazil of the Government’s 
constant and always prompt financial 


industry at the ex 
diversified in 


aid to the coffee 
pense of other and 
dustries is understood to be an underly 


more 


ing cause of the revolt 
Russian Recognition 


British accord 


definitely ac- 


It is 


with 


reported that the 
soon be 
an outgrowth a 
arbitration may 
Negotiations in behalf 


Russia may 
complished and that as 
commercial and treaty 
be consummated 


of holders of Russian bonds were said to 


be premature France, on the other 
hand, is having more difficulty. In spite 
of the pressure from Southern commer 


cial interests Premier Herriot is hesitant, 
first and 
Belgium, too, 


as England was, to recognize 


negotiate afterward In 


there is a strong movement toward pro 


curing Government aid without obligat 
ing the Government to the Soviet, in pro 
francs 


The 
Japan 


tecting the millions of Belgian 

invested in pre-war days in Russia 
growing attitude of friendliness in 
toward Russia is said also to have been 
intensified by the anti-American feeling 
engendered in the former country. Mean 
while the Russian Rykov, has 
announced that production in the coun 
1920, risen from 15 per 


of the pre-war total. 


Holland 


Premier, 
try has, since 


cent. to 45 per cent 


Belgium to Fund Debt to 


According to information received by 
the Foreign Department of Moody’s In- 
vestors Service, the Kingdom of Belgium 
is taking steps regarding the funding of 
its obligations to the Kingdom of the 


Netherlands. The total debt owed the 
latter country, as a result of cost in- 
curred in connection with the mainte- 


nance of Belgian troops interned in Hol- 
land during the war, aggregates 60,000,- 
000 guilders, of which about 47,000,000 
represents principal and 13,000,000 un- 
paid interest. The latter sum is to be 


paid in the course of the current year 


while the principal amount is being 
funded into fifteen-year 5 per cent 
bonds. The new bonds are to be secured 


on Belgian Government obligations, to be 
turned over to Holland, 
however, not to bring these 
the market unless Belgiun 
up to her agreement 


which 
bonds 
fails to live 


agrees, 
into 


Japan 

To refute what is said to be the view 
here that the Japanese are not assim) 
lable, the Japanese Cabinet has approved 
a bill to permit Japanese citizens living 
abroad to relinquish their native citizen 
ship. Japan is those countries 
which has maintained, in the past, the 
right of dual citizenship, and it is felt 
that the yielding of this point will be a 
step toward eliminating one cause of bad 
feeling abroad 


one of 


Mexice 


The Mayor of Mexico City has invited 
a number of prominent business execu- 
of the United States to visit his 
country in September to survey the re- 
and industrial possibilities of 
This is a reassuring announce- 


tives 


sources 
Mexico. 
ment following the succession of 
concerning the oil controversy, the elec- 
tion difficulties, Mexico’s failure to meet 
the requirements of the debt agreement 
drawn up with American bankers, and 
the consequent inability to declare in ef 
fect the plan provided for the resumption 
of interest payments on Mexico’s debt. 


news 


International Railways of Central Amer- 
ica. 

F. J. Lisman & Co., it is stated, are 
shortly to make application to list the 
common stock of the International Rail- 
ways of Central America. Application 
to list the bonds of the same company 
on the New York Stock Exchange, it is 
expected, will be made later in the year 


French Balance of Payments. 


M. Jules Decamps of the Banaue de 
France estimates the adverse balance of 
payments for France in 1923 at about 
3,000,000,000 The credit 
aggregate between  5,000,000,000 
6,000,000,000 francs, 
his estimates. After 
estimates, Moody’s places the ad 
balance at only 733,000,000 
franes. Moody’s places tourist expendi 
tures at 3,500,000,000 500, 
000,000 francs above M. Decamps'’s esti 
mate. Other 
included by Moody’s but 
taken into account by M 
shipping freight, foreign 
postal revenue from abroad, sailors’ re 
mittances and harbor, lighthouse and 
pilotage service 


items 
and 


francs. 


according to 
revising thes 
verse 


francs, or 


items on the credit side 
stated as not 
Decamps ar¢ 


insurance 


Foreign Investment in Dutch East Indies. 


Recently published estimates indicate 
a total foreign investment in the Dutch 
East Indies of about $1,481,500,000, of 
which $416,200,000 is represented by) 
Government and municipal 
and $1,065,300,000 by private enterprise 
The United States is second only to 
Holland in investment in 
bonds, our total being given as $150,000, 
000 and Holiand’s as $212,600,000. In in 
vestment in private enterprise the Neth 
erlands predominate $763,800,000, 
or considerably more than one-half the 
total of $1,065,300,000. Great Britain, 
in second place, has only $150,000,000 
invested privately. The United States, 
with only $14,070,000, is also exceeded by 
China and Belgium. The outstanding 
place which this country obtained during 
the war in the foreign trade of the 
Dutch East Indies has 


borrowing 


Governmental! 


with 


been relatively 


consolidated, however, by the continuins 


interest which American importers am 
exporters have in Holland premie 
colony 

Central America in the American 

Investment Market 

Attention has recently been called t 
the fact that the Central American cou» 
tries have, relative to size, really in 
portant interest for the American in 
vestor. Among the securities from thi- 
section of the North Ameri Cont) 


nent known in the local market 


Republic of E! Salvador 8s $6.000.00 
Republic of El Salvador 6s 


Republic of 


£1,042,16i 


Nicaragua 5s 3. 250,90 


In addition to these the preferred stoc} 
of the International Railways of Centra 


America is listed on the New York Stoc} 


Exchange. The United Fruit Compan\ 
is, essentially, a Central American e 
terprise and, of course, its stocl wel 
known in the local market. While Par 
ama is not, technically, a Central Ame 
ican country, its close proximity to thos 
republics is responsible, at times, fo 
classing its bonds as Central Americar 


securities. In fact, howeve Panamar 
securities in this market have a sen 
blance of guarantee fron Unitec 
State: 
The Nitrate Outlook in Chit 

It is quite obvious that the figures an 
facts for the next six months will be par 
ticularly favorable, for already with th« 
284,480 metric quintals sold by the Pro 


ducers Association last week for deliver) 
during the 1924-25 season thx 
amount to 11,490,220 metric quintals, th: 
bulk of which will 
July 1 and the end of December next. A 
the sales for the nex 
11,446,02 
in excess of the 


tota! sale 


be delivered betweei 


a matter of fact, 
six months amount to 
quintals, which i 
307 quintals which were sold and deli) 
ered during the July to December hali 
1923, and there is 
effected. 
during the nex twelv: 


no doubt that rthe 


sales will be That productio 


will increase 
months is certain, for more oficinas a 
being opened, but it is also clear 1 t cor 
sumption will be in excess of that of the 
year just closing, and as prics 
fixed at levels which are remunerative tu 
most companies, and exceptionally so to 
the outlook for these ent 
further 


in quotations, which have been distinct} 


rprise 


some, 


1s fayorabl. , and improvement 


on the up-grade in the last few days, ma 
be looked for before the clos¢ the cu 
rent vea 








$530,000 
6‘ Street Improvement 
Bonds 
Lakeland, Florida. will rece 
bids unt 1} loch \ \ 
JULY 1xt! iy 
on $530,000 Street Improver 
dated July Ist, 1924, and ma 
equal annua installment 
ten year interest at 6%, pa 
he Hanover National Bank 
New Yorh 
Bond obligati 
City ( unlimited 
will furni rinted bonds ar 
opinior f Messr Caldwe J 
mond f yew York (Cit 
Cashic« ) certified ct 
reputable k or trust comp 
$7.500 must accompan eacl 
J j DAVI 
Cit ae | 
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The quotations below are averages of the prices submitted by the firms whose key le 


uppear opposite each security. Quotations are as of the Friday before publicati 
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‘ 
‘ TOC K Ss 
A = 
(;OVERNMENT—BONDS GOVERN MENT—BON DS—Continued MUNICII BON DS—Continued 
: ARGENTINA Bid. Offered. Key. | JAPAN: Bid. Offered. Key GERMANY tid. Offered 
Argentine Kescission 4s, 1806-0 ti4 ih A Japanese 4s, 1931 (£20 pieces). nae a 764% M Berlin NR2 2 
recntine 4s, 1897-1900 (unification) il (i2 A Japanese Govt. 4s, 1981 (large pieces 1905).. A Berlin 4s _3 4 , 
\rgentine 5s, 45 (large, unlisted) 79 sa A Japanese Govt. 4s, 1931 (small pieces 1905).. A Berlin 4s 1s ean) 
Argentine Ss, 45 (listed numbers) 82 83 A Japanese Govt. Ist series 4%s, 1125. A Bremen 188 =" . : 
} Argentine 5s, “45 (small, unlisted) TR% 79% A Japanese 4s, 1910.. M victor yuo YAS - md 
Argentine (;ove.. 1909 TSI 79 M Japanase Govt. 2d series 4%s, "25 (1. p.) A ens 4 ‘ 2 
Japanese Govt. 2d series 4%s, ‘25 (s. p.) A Feats cs , - 
} AUSTRIA Japanese Govt, 5s, 1947 4 uC ‘o or . 20 25 é 
P Jdpanese 5s, 1907 “ robes : “4 ; : 
j ,ustrian fis, 50-year (per Kr. 1,000,000) iz ih tf ologne 4s - 3 
Austrian 6% Treas.. t-yr «per kr. 1,000,000) ee Cc MEXICO } oe teens 8s x 20 0 c 
b >, : lbresder ~ . 6 R ‘ 
reader ‘ 
| BELGIUM Mexican Govt. 3s (silver), ex all ; sis ‘ ; A-D Dresden 3 ) . * Os) “ ( 
| : Mexican Govt. 4s, 1934 ; 14 19 A Essen, 1894 “th s ‘ 
| Belgian Govt. Restoration 5s, 11% 38 A Mexican Govt. 5s, 1899..... 32 = a Kesen 4s, 19 > 
Helzian Govt. ’remium 5s, 1920 “ 2 A Mexican Govt. 6s, 1933. : . y th 4 | Essen, 192 5 0 ‘ 
Mexican A scrip, for interest in arrears 4 hed M | Srankse . 
BOLIVIA . | Frankfo 1 > 
: > . j rreater w 9 ‘ 
Bolivian ts, 1940 (gold loan of 117 7 of) A NORWAY: pr Ber 1 0 ‘ 
} amburg 6 ‘ P rs x 
Norway 6s, 1931-1964... .. 132 138 \ | Hambure’ 4% 1, 004 1 ; ‘ 
} ee Norway iis, 164... . w 12% A Leipsic, 18 ( “3 ~“o P 
;: - ‘ Norway 6s, 1970. 132 138 A Leipsic hs 1 ‘ 
traxilis ovt. 4s. 1889 17% 199A4'-M-D : ‘ ; J ( 
i calc Cine, ne, 1040 os pon “ac | Norway 6%, 1921-31 133 140 c | Leipsic 4% 1 ‘ 
itrasitian Govt. Resciesion-4s, 1900 7% 39% A-C-M-p | Norway 6%, 1920.......... ieapaeceads See 138 c a eps i 0 ( 
itrazilian Govt. 8s i... yo W% A Norway, King. of, 8s, sk., 1940..... 111% 112 A Munich Ye : 8 0 
itreniiian he haan of 1911 4 19 25 A Norwegian Govt. 3%s (1900-1950)... ; nO n2% A Munich 7 ny . Is 2 1 « 
azili s, { 2: it “tdeepes eo i un ‘1923 (pe 255 
brazilian 7¥%s, Coffee Loan of 1922 98 9 A ate 00 Ppa 314s — 1962)... : : pits, 1% A N irnberg 878-19 ts \ ‘ 
{ itraziliar Govt. 4%s, 1883.. 16% 17% A Norwegian Govt. 4s, 1911 : : "3% 65% 4 es I 2 ( 
trazilian Govt. 4%s, 1888. ie 46% A s stuttgart n On W 11 ( 
4 razilian Govt. 5s, 1895 5014 61 A POLAND: Stuttgart 8s ) OK a1) 7 ‘ 
Urazilian Govt. 5s, 1913. i914 now A " 6 : . . 000.000 4) a . 
\, ilian Govt. 5s, 1903 62% 85% s) 4 oF ©. tee = = ( | JAPAN 
) tilian Govt 5s, 1908 (frances) 18 22 A : City of Mig aI 
4 RUMANIA: sa ae we 
CHILE: PUBLI LITY—BONDS 
" ; ‘ > Rumanian Reconstruction 5s, per lei 1,000.. 2% + ( 
‘| ‘hilean 5s, 1911, Ist series 72 it A Rumanian 5s, loan of 1922, per lei 1,000... 2% 3% Cc BRAZIL Bid. Offered 
| thilean 5s, 1911, 2d series 72 76 A Rina < 2s 
; Chilean 7s, 1942 (American issue of 1922) 7% 8g A RUSSIA: S34, 
‘hilean Xs, June 30 and Dec. 31 94 9 A : : 
‘hilean 8s. M. & S.. May 31 and Sept. 30 83 100 A Russian Govt. 5%s, 1916, per rbls. 1,000.... 13% 15% A 1D—BONDS 
~ 
Russian Govt. 5%s (1916) 1926, per rbls. 1,000 1% 2% A : 
CHINA: Russian Internal 4s, 1894, per rbis. 1,000.... 7 Ss Cc CUBA tid Offered 
"r Govt. 4 1895 (Franco- Russo.) =r 79 4 Russian Sth War Loan 5%s, per rbis. 1,000. 1% 2% ¢ Cuba Nor 87 491, 
ninese Gov 8, 95 ranco- Russo i is ‘ . , a 1 m1 ’ 
‘hinese Govt. 5s, 1960 (Reorganization) “ att) A Russian 6th War Loan 5%s, per rbis. 1,000.. 1% 2M Cc FRANCE 
; . ag bs _K = o5 rv 47 A Russian External 5%s, per rbis. 1,000...... 14% 16% ( 
hinese Govt Hu-Kuang Ry. is, 1951 be “ : M = , ' 
i Russian 5%s, C. D., per rbis. 1,000......... 14% 18% ( mee Ry. 0 Ww iF 
, Russian 6%s, per rbis. 1,000.......... aera 14% 16% : aris-Orleans 40 13 
COLOMBIA: Russian 6%8, C. D., per rbis. 1,000.......... 144 16% c iS ae ee 
} olambian Govt. 3a (external, 1913-47) 64 67 A | Russian Govt. 6%s, 1919(bonds)per rbls. 1,000 13% 15% N INDUSTRIALS SCELLANEOUS—BONDS 
/ . 
<a: CUBA Hid Offered. K 
( SA} I : 
COSTA RICA: ANTO DOMINGO | aie aie oe me 
5 ‘ D ne te ic 5 958 oe 0 o2y ‘ . 
Republic of Costa Rica 5s, 1958 M% 60% ee a Se — ie ‘| ezECHOSLOVAKIA 
SWEDEN: Royal Bank “ ; 
CUBA: Sweden, Kingdom of, 6s, 1939 103% 104 ‘ 
i ‘uban Govt. 5s, 1905 (internal loan) 1% 93% A . : | GERMANY 
j ‘uban Govt. 5s (Trs. loan of 1918), 1931 HE BA N54 r SWITZERLAND: len na 
‘uban Govt. 5%s (external loan of 1953) D> % 4% 4 " ‘ e P , Allied Mtge 4 i% ( 
‘uban Govt (Trs. loan of 1917, 1. pes.) ” 100 A Swiss Confederation &s (s. f.) °40. 112% 113% St GeAtodie 7: ) ‘ 
| ‘uban Govt. 6s (Trs. loan of 1917, s. pes.)'29 ” 100 | BI o : > 
j pre URUGUAY: |: epee « 
} | ’ er. 4 ‘a 
‘ CZECHOSLOVAKIA: (Truguay Govt. 34s, 1891, F., M., A., N.... 48 1 a | a ag 4% ee > 
\ ye - ‘ Uruguay Govt. 5s, 1919 : : titi i” ‘ rupp us () AK ‘ es | 
i ‘‘zechoslovakia Premium 4%s per kc. 1,000 25 ss © Urusuay st ks. 1946 10m Pi a | Necker ale 1 fe ‘ 
(‘zechoslovakia Loan 6% per ke. 1,000 22 26 « Buay Gs 8, 1080. v2 ‘ | North 1 in 20 ( 
{ } Osram Lan y 1% ( 
| rw P | Siemens ‘ 1 2 ( 
if emia MUNICIPAL—BONDS vayesen dis | iy 
Minland 5\%s (internal), per finmks 000 In 22 c ’ ‘ 
by nen , - STOCKS 
Ha ARGENTINA: Bid. Offered. Key. 
, ICE: AUSTRIA Bid Offered K 
\ j FRANCE: Buenos Aires 3%s, 1906......... : : te] un, A ccedtelue’ ts . : , 
1} French Govt. is, 1917, per fes. 1,000 28% 30A-C-D-M Buenos Aires gold 5s, 1915 (£10).... ‘ a) a A Sedamumnadine yr 8 Y 
{ French Govt. 4s, 1918, per fes, 1,000 29 31 _A Buenos Aires gold 5s (£20), 1944 rere Wi O8% A British-Austr * rh ( 
I} french Govt, 5s (Victory), per fes. 1,000 4 a a -D | Buenos Aires gold 5s (£100), 1944.......... 56% 58M A | Credit Ansalt 3 ( 
1 ‘j 2 u ; 7 4 i wy ve ‘ . . 7 * “4 ‘ we -% 
} | French Govt. 74s, 1941, per fes. 1,000 nN O% * A Buenos Aires 6s (10-yr. gold bonds), 1926. oR yO% 4 Mercurbank va Ye r 
' French Premium 5s, 1920, per fcs. 1,000 41 8) 6A-C-D Sieeeia Avan Aike sane 4% ant M Winner Cant ’ ; ‘ 
French 5%s, 1917, per fes. 1,000 re) RO - 4 4 S O28, ih . wn " 
iain, a 920 ‘ 7 000 40 42 - r 
French 6s, 1920, per fes. 1. AUSTRIA: GERMANY 
| m a * m Cc rerz 0 ! ( 
{| GREAT BRITAIN: Vienna 5% I2 15 © | Deutsche B m0 og 
} tritish Govt. Funding 4s, 1960-90 7% 77% A AUSTRALIA: Dis onto =I 23 . 
j Hritish Govt. Victory 4s 79 x1 A Dresdener h 12 \4 
I Uritish Govt. 5s, 1929 (internal) 2 4 A Brisbane 64s, 1941 F 3 on 4 Internationa ‘ 
} Uritish Govt. 5s, 1927 (internal) 2 4 A Queensland 4%s, 1915 84% NT16 4 a 
‘ ritish Govt. 5s, 1929-47 (internal loan) Rie SRL A HUNGARY 
ritish Govt. 5%s, 1925 (internal) x8 A BRAZIL: Rime Murany : ‘ 
{\) United Kingdom 5%s, 1937 1% 104% A Roessemann & Ff z “4 ‘ 
} Pelotas, City of, 5s, 1911, J. & D 5 12 wh 4 
GRRMANY +: Rio de Janeiro 5a, 1909 73M 75% 4 INDUSTRIAL A CELLANEOUS—STOCKS 
‘ a a . Sao Paulo 5s, 1944 ‘ a 70% A 
¥ German Govt. 5s «(per mks. 1,000,000) 7h 7 Le c-D Sao Paulo 5s, 1957 59 60 4 AUSTRIA "sid Offered K 
1 jerman Govt 1922 4-59% (per mks. 1,000,000) ”) 23 cD Sao Paulo 6s, 1943 7% 80g 4-M Stvrian Water 0 
} Sao Paulo &s, 1936 102 102% A 
GREECE: Sao Paulo &s (Dutch florins), 1936 372 377 A CANADA 
1s c-D : Manitoba Pow 0 
4) tzreek Govt. Js, 1914 (per £40) 4 . CZECHOSLOVAKIA: Northern Onta Liet , ts 1 
ts) ern Ontar I 4 16 
| ys Carisbad 4s 14 16% ( Northern r i 
fi 'TALY ‘ Prague 4s 16 19 c GERMAN ¥ 
ita sovt. 5s, ‘25 «( Treas.) r lire 1,000 12% 44 A- eae . ee 
talian Govt. 58 Be € pe : : . AC DENMARK: | : E G mM... us , 
italian Consolidated War Loans, 5s, 1918 41 4 - a8 id | Badische Anilin« : ; 
4 Kingdom of Italy 6%s (Ser. A. 1920), 1925 100% =: 100% A! Copenhagen 48, 1949..............- +00 es +e 73 nt) A Deutsche Werks 5 ' 














A—Pynchon & Co., 111 Broadway, N. Y. C. 
Phone Rector 0970. See Page 42 


BC. F. Childs & Co., 120 Broadway, N. Y. C. 
Phone Rector 6731. 


(C—C. B. Richard & Co., 29 Broadway, N. Y. C. 
Phone Whitehall 0500. See Page 64. 


¢ D— Jerome B. Sullivan & Co., 42 Broadway, N. Y. C. 
Phone Broad 1723. See Page 64. 


E—John Nickerson & Co., 61 Broadway, N. Y. C. 
Phone Bowling Green 6490. See Page 64. 














Key and Index to Open Security Market | 


| 
| 
| 


F—Henry L. Doherty & Co., 60 Wall Street, N. Y. C. 
Phone Hanover 1600. See Page 64. 


G—Farr & Co., 90 Wall Street, N. Y. C. 
Phone John 6428. 


H—A. S. H. Jones & Co., 56 Wall Street, N. Y. C. 
Phone Hanover 0960. See Page 42. 


i—Blyth, Witter & Co., 61 Broadway, N. Y. C. 
Phone Whitehall 2140. See Page 42. 


J—A. B. Leach & Co., 62 Cedar St., N. Y. C. 
Phone John 1400. See Page 42. 


K—Bernhard, Schiffer & Co., 14 Wall Street, N. Y. C. 
Phone 0700. See Page 42. 


L—Minton & Wolff Broadway, N. Y. C. 


Phone Broad 43 é Page 42 


M—Abraham & Co 
Phone Broa 


N—-Clokey & Miller 


Phone Broad 


O—Watson & White, 149 Broadway, N. 


roadway, N. Y. C, 


Y. C. 


Phone Cortla 37 See Page 49. 


P—Bull & Rockwell 


Phone John 0606 e Page 42 


Q Prudden & Co., 11 Broad way, ie 


Phone 


Rector 
wo sos 


rif 


Villiam Street, N. Y. €. 


0 Pine Street, N. Y. C. 


D 
D 
D 
D 
D 
D 
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CANADIAN GOVERNMENT 








CANALA Bid Offered Key 
Canada, Dominion of ss, IfM3 (internal) ON amy, A 
Canada. Domini of, Ds, 1928 (inte ORK on 4 
Canadian W. L 125 nternal) on 100 A 
Canadian + fz (external 100% 101% A 
Canadian Ss, 151 (external) 1c 11 A 
Canadian W. | os ‘ on 100 A 
Canadian W. L. 5s ial) pay. N. Y 101 ler A 
Canadian 5s, 1952 (externa!) 102 102% A 
Canadian S%s, 1937 (Victory, internal) 105% 1%) A 
Canadian 5%, “20 (Vic., external) pay. N.Y 101% 102 A 
Canadian R. L. 3%s, 1927 100 1a A 
Canadian 5%s, 1927 (Vic internal) 101% io A 
Canada, Dominion of, 3%s, ‘32 (interna 101% 102 A 
Canadian S%s, 1955 (Vic interna 103% 104 A 
Canadian ‘es, 1084 (Vic interna 101% bene A 


CANADIAN MUNICIPAL 


Bid Offered. Key 





Calgary tis wily 100% A 
Calgary tis, I! Os re A 
Calgary 7s, I 1 104 A 
Edmonton, City of, 5's, 1920 W7% on A 
Edmonton, City of, 54s, 1947 9 ON A 
Gt. Winnipee Water Dist. 5s 2 Wh uh A 
Git. Winnipeg Water Dist. ts w 101k 1M A 
Maisonneuve (Mont., Que.) 5s, “4 st 97 A 
Maisonneuve (Mont., Que.) 5%s, ‘30 10144 A 
Montreal, City of, 5s, 1954 OB A 
Montreal, City of, 5s, 1956 aw A 
Toronto Harbor Com. 4%s, 1055 Satg A 
Winnipes 5s, 1926 100% A 
Winnipeg 5s, 194 v7 a 

108 A 





Winnipee Hs, 1146 


UTILITY 


Kid Offered Key 


CANADIAN PUBLIC 


nell Tel. of Canada js, 12 re rer! A 
Bell Tel. Co. of Ca deb Ss, 192 Re wn A 
Can, Li. & Pow 140 7s Ti, A 
Dominion Vow. & Trane. ‘ Ltd Ist 3s we 4“. 4 
Laurentian l’ow Ist & ef. ts, 103 " Ua 4 
Laurentide Pow. Ist Ss, ihe Milky 7% A 
North. Ont Lt. & Pow Isat 6s 93 4 4 


CANADIAN INDUSTRIAL AND MISCELLANEOUS 





Bid (nffered Key 
Abitibi I & I ( Lid ts, 140 03 we A 
Algoma Steel os, IiMiz om 4 4 
Asbestos Corp of Canada 5s, IM2 7 7s A 
Can. Car & Foundry Ist tis, 1950 we 10, A 
Canadian Con. Rubber 6s, 146 Ho A 
Can. Loco., Ltd., s. f. ts, 11 OS A 
Can. Paint Co. 5s, 1959 TT 4 
Can. 8S. 8. Lines, Ltd., Ist cons. 5s, 14 7 A 
Can, Steel Foundries Ist coll. tr. 6 1% " 4 
Dominion Coal Co. Ltd ys, IMO " 4 
Dominion Iron & Steel Co. co 3, 1950 71 4 
Dominion Iron & Steel Ce Ltd Ist Ss, 1020 2 A 
Nova Scotia Steel and Coal Co., Ltd., Ist 5s 
150 e 7 A 
Sh.-Ws. Co. of Can Ltd Ist & re tis, 1041 wo A 





CANADIAN RAILROAD 





























Rid Offered. Key 
Canada Atlantic Ry. Ist 4s, 15 72 73% A 
Canadian Northern Ry. 54s, notes, 1924 14 A 
Canadian Northern Ly. Ist 4s, 130 e we A 
Canadian Northwestern Ky. Ist 4! 14 Sti A 
E. D. & B. C. (gtd. Al. ) Ist 4%s, A. & O., 1944 Ntihy A 
Gd. Trunk P., Alb. or Sas., gtd. Ist 4s, 1959 84% A 
Grd. Trunk Pac., Alberta gtd. Ist 4s, 142 824% A 
Pa. (Dom. of Can.) gtd. gen. 4s, 1962 xu! A 
Pa. (Dom. of Can.) gtd, Ist 3s, 1962 64% A 
Nor. R. Rh. of Canada, 134 Ro A 
Rutland-Canadian fh. R. Ist 4s, 14% 71 73 A 
Toronto, H. & B. Ry. Ist 48, M6 M4 8 A 
CANADIAN PROVINCIAL 
Bid Offered. Key 
Alberta 5s A 
Alberta 5 A 
Alberta A 
Alberta 5s, A 
Alberta 5s, A 
Alberta 5s ‘ A 
Alberta 5%s, 1926 101 A 
Alberta 5%s, MM7 101% A 
Alberta "%s, 19340 101 A 
Alberta 5%s, 1927 100%) A 
Alberta 100% A 
100s A 
100% A 
Alberta “ 101% A 
Alberta tis, if 106 A 
Alberta tis, 1125 100% A 
Alberta tis, 1930, F. & A 102% A 
Alberta 6s, 1950, &N 102% A 
Alberta Gs, 1951 1% A 
British Columbia 4%s, 1925 919% A 
British Columbia 4s " Woy A 
British Columbia Ss, 3 A 
British Columbia 5s, A 
British Columbia 4s, A 
British Coluntbia 5s, A 
British Columbia 5s, he A 
British Columbia S's 100% 101% A 
British Columbia ts, 100 tot 4 
British Columbia ts, Tia 102 A 
British Columbia Ignis 107 A 
Manitoba 5s O%, 1001 4 
Manitoba S%s, 1942 101 102 ~ A 
Manitoba ts, 146 107 10R% A 
Manitoba 6s, 1930 102% 104%, A 
fanitoba tis 2, J. & J 100% 101% A 
Manitoba tis, 1925, M. & 100% 101% A 
Manitoba tis, 1951, M. & N 102% 1041 4 
Manitoba tis, 1931, J 102%, 104%, A 
New Brunswick 44s ov, 100 A 
New L.runswick Sis 10, 1 A 
New Brunswick 5'%s, 101 1 A 
Brunswick 5s, , 11 102 A 
Brunswick tis. 131 104 105 A 
Newfoundland, Colony of, 5%s, 1{M% OR, os, A 
Newfoundland, Colony of, 1930 oN, rire A 
Newfoundland, Colony of, 1942 ORY 91 A 
Newfoundland, Colony of, 1:72s 103% 104% A 
Newfoundland, Colony of 136 105 106 A 
Nova Scotia 5s, 1/24 w%, 100% A 
Nova Scotia fis, 192s 102% 103% A 
Nova Scotia 68, 1900 103% 105 A 
Nova Scotia 6s, 1926 101% 102% A 
Nova Scotia ts, 100% 101% A 
Nova Scotia ts, 16 100% 106 A 
Ontario ts 126 oR my A 
Ontario os, ttt . Was 100% A 
Ontario aR nl, A 
Ontario OR 99% A 
Ontario 100% Tt A 
Ontario M. & & 101 102 A 
Ontario J)& wb 101 re A 
Ontario 101% 102% A 
Ontario 102% 103% A 
Ontario 100% 1h A 
Ontario 1fl2h4 103k A 
Ontario 102k, 104 A 
Ontario 10s ne A 
Queber ne wo A 
Quelw« ey Tao A 
Quebec 2 100% 101% A 
Saskatchewan Ss, 1f4) le 1s A 
Saskatchewan As. 1925 e wan 100, A 








CANADIAN PROVINCIAL—Continued 


Saskatchewa s 1930 
Saskatche 4 142 
Saskatch an s 1h 
Saskatchewan tis 12 
Saskatchewa 6s, 1938 
Saskatchewan 6s, 1827 


UNITED STATES 


Liberty Ist 3%s, 1982-47 


Liberty Ist 44s 


Liberty Ist-2d 4%s, 1932-47 
Liberty 2d 4%s, 1927-42 
Liberty 3d 4%s, 1928 
Liberty 4th 44s, 1933-38 
Treasury 4's, 1947-52 


Hawaiian 5's 
Philippine 4s 
Porto Rico 4s 


Bid. Offered 
wh ON 
ie 98 

Tol 102 
1001 1011 
104 105% 

101% 103% 


AND TERRITORIES 


Bid. Offered 


101.40 101.46 
102.04 102.10 
101.00 102.00 
101.42 101.46 
102.10 = 102.16 
102.06 102.10 
104.74 104.80 
Quot. on req 

Quot. on req 

Quot. on req 


FEDERAL LAND BANK, FARM LOAN 


Fed. Land Bank 4%s, ‘53, op 
Fed. Land Bank 4s, ‘3, op 
Fed. Land Bank 4\%38, ‘54, op 
Fed. Land Bank 5s, 41, op 
Fed. Land Bank 4%s i7. op 
Land Bank 4%s 
Land Bank 4%s, "3%, op 
Land Bank 4%s, ‘42, op 
Land Hank 4%s, ‘43, op 





, op 





Reltrami Co Mich ves 
Caldwell Co N. C Os, 
Gladstone Mich ms, 1927 
Highlands Co Fla tis, 





Lakewood, Ohio, tis, If42 

Laredo, Texas, 5s, 1954-34 

Lima, Ohio, 54 1820-49 

Maple Heichts. Cuyahoga (o., Ohio, "2%-'32 
Stark (*« Whio, H%s, 1920-31 

Sciot Co Onhi« a) 1H3O- 46 


PUBLIC UTILITY 





Adirondack Elec. Power Corf. 1st 5s, U 
Adirondack Power & Light Co. ist 6s, Iw 
Adirondack Power & Light Co. deb. os, 10 
Alabainma Power Co. Ist 5s, IMG 

Alabama Power Co. Ist & ref. tis, 1951 
















Alabama Dower Co. Ist & ref 1951 
Alabama Traction, L. & P. Ist 5s, 1% 
American Gas & Electric Co. deb. 6s, 2014 
American Power & Light Co. deb. ts, 2016 
Appalachian Power Co. Ist 5s, 141. ? 
Appalachian Power Co. secured 7s, 1036 
Arkansas Light & Power Ist Gs, IHS 
Binghamton L., H. & P st ref. 5s, DH6 
Birmingham R., P. & L. gen. & ref. 4%8, "ot 
toise Gas Lt. & Coke os, M41. 
Broadway & 7th Av. R s, 1943 
Bronx Gas & Elec. Co . 1960... 
Buffalo General Electric Ist & ref 1930 


Buffalo General! Electric Ist 5s, 1939. 
Buffalo Railway Co. conv. Ist 5s, 1931 
Buffalo Traction Co. Ist 5s, 1948 
Burlington Gas & Light Ist 5s, 1955 
Burlington Ry. & Light Ist 5s, 1032 
Butte Electric & Power Co. Ist is, 
Canton Electric Co. Ist & ref. 5s, 1937 
Carolina Power & Light Co., Ist 5s, 10348 
Carolina Power & Light Ist ref. fis, 19 
Cedar Rapids Mfg. & Power Ist : 
Central Georgia Power Co. Ist 5: 
Central Ind, Power Ist col. & ref 
Central N. Y. Gas & Electric 1st 5s, 
Central Power & Light Co. Ist 6s, 
Central Power & Lt. Ist & ref. 6} 
Central Un. Gas Co. of N. Y. Ist 
Citizens Gas of Indianapolis Ist ref 5s, °42 
Cities Service deb. B 

Cities Service deb. ( 
Cities Service deb. D 

Cities Service deb. E ‘ 

Cleveland Elec. Ilum. Co, Ist 5s, 1930 
Cleveland Elec. Iilum. Co. s. f. deb. 7s, ‘41 
Cleveland Ry. Co. Ist 5s, 1931 . 
Columbia Gas & Electric Co. deb. 5s, 1927 
Columbus, Del. & M. Elec. Ist & ref. 5s, ‘37 
Columbus Ky. Ist cons. 4s, ' P 
Columbus Ry. I. & L. Ist re \ 
Columbus Ry. I. & L. gen. 6s, 1941 
Columbus St. Rys. Co. Ist cons, 5s, 
Commonweaith Edison Co. Ist 5s, 
Commonwealth Edison Co, Ist coll 
Continental Gas & Elec. Ist coll. s 
Continental Gas & Elec. ref. tis, 1947 
Consolidated Cities Lt., P. & T. Ist 5s, ‘#2 
Consolidated Gas & El. L. & P. gen. 4%s 
Consumers Elec. L 7 























& P. CN. O.) Ist 5s, 
Consumers Pow. Co. Ist 5s, 1936 


Dallas Pow. & Lt. Ist 6s, 1949 
Dayton Pow. & Lt. Ist & ref. 5s, 141 
Dayton Ltg. Co. Ist & ref 5s, 1937 





Denver G. & E. Ist & ref 
Denver G. & E. Ist 5s, 1940 





Des Moines City Ry. gen, & ref. 5s, 1936 
Detroit United Ry. 8s, 1941 

Duluth St. Ry. Co. Ist 5s, 

Economy Light & Power ¢ 19.5465 


Electric Dev. Co. 5s, 1933 - ae 
Empire G. & E. and Empire Coke Ist 5s 41 
Emp. G. & E. Ist & ref,cv. 7s, 1926 
Elmira W IA. & TP, Ist 5s x 

Evanaville & Ohio V. ref 5s 
Ft. Dodge, Ll). M. & So. R. RR. Ist 5s, 


Ft. Worth Power & Light 5s, 1951 
Ga.-Car Power Da, 1952 
Ga at Pow. & Ry. Co. Ist 5s, 1941 





I 

Ga. Lt Pow. & Ry 7% notes, 1925 
Ga. Ry. & Elec. ref. & imp. 5s, 1949 
Ga. Ry. & Power Ist @ ref. Ss, 1954 
Ga. Ry. & Power gen. 6s, 1947 

Ga. Ry. & Power gen. 7s, 141 
Galv.-Hous. Elec. Ry. 5s, 1954 
General Gas & Elec. 1925 oe 
General c. Ds, 1932 





as & E . 
General as & Elec. 7s, 1934 


General G. & E. secur. sinking fund 7s, 1952 
General Gas & Elec. secured 6s, 1929 

Great Weat. Pow. 6s, 1952 

Great West. I’wr. of Cal. Ist & ref. ts, 1949 
Gt. Western Power 5s, 1946 

Hoboken Ferry ist 5s, 1946 

Houston Lt. & Pow. 5s, 1931. 

Hydraulic Pw. (Nia. Falls) Ist & ref. 1950 
Hy. Pw. Co. (Nia. Falls) ref. & imp. 5s, ‘5! 


ida. Power Co. Ist 5s, 1947 





Illinois Power & Lt. Ist & ref. ts, 1953 

Ind. Gen. Ser. Co. Ist 5s, 1948 

Indiana Power 1941 

Indianapolis Gas 5s, 1952 

International Ry. Co, ref. & imp. 5s, 1962 
Jersey Cent. Pow. & LA. 6%s, 1948 

Jersey City, Hoboken & Paterson Ist 4s, 1949 
Kansas City Ry. Ist 5s, 1944 

Kansas City Ry. 2d fis, 144 


Kansas City Ry. 6% of 110 


Bid. Offered. 


100% 100% 
101% 102% 
101% 102% 
102% 103 
100 100% 
100 100% 
100 100% 
100% 100% 
100% 100% 
Offered 
5.00 
4.30 
4.40 
a0 
$.65 
4.90 
4.70 
9.00 
4.45 
440 


Bid. Offered. 
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98 wn 
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Ante 1 
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RX ng! 
97% aw 
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84 7 
92 9 
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5 a9 
94% 95 
DR 99%, 
944% 95% 
86% 90 
Vi 98 
991g 100% 
100 
o4 
99% 
91 
103 
92 
58 
99%, 
55 
HBL, 
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PUBLIC 


Kansas City Ry. 7% notes, 1921 
Kansas Blec. Pow. Ist tis, 1943 
Kansas Elec. Pow. Ist (Ser. A) ts, 1037 


Kansas Gas & Elec. Co. gen. 5s, 2022 


Knoxville Ry. & Lt. Co. 5s, 1946 

Lehigh Pwr. Sec. Corp. sec. 6% notes, 1927 
Long Island Light Ist 5s, 1936 

Long Island Light ist ref. tis, 1948 
Madison River Power Ist 5s, 193 
Memphis Pwr. & Let. 5s, 1948 

Memphis St. Ry. cv. 5s, 194 

Michigan Elec. Ry. Ist & ref. Ss, 1948 
Mich, Lt. Co. Ist 5s, 1946 

Mich. No. Power Co, Ist 5s, I+! 

Milw. Elec & ref. 6s, 1953 


Ry. & Lt. Co. Ist 
Minn. St. Ry. & St. Paul City Ry. 5s 
Miss. River Pwr. Co. deb. 7s, 1935 
Miss. River Pwr. Co. Ist 5s, 1951 
Mont. Lt., H. & P. 4%s, 1932 


1928 


Mont. Lt., H. & P. Co. (Lachine Div.) s. f 
5s, 1933 
Nash. Ry. & Lt. Co. 5s, 1958 


Nash. Ry. & Lt. Co. Ist 5s, 1953 
Nassau Lt. & Pwr. Ist 5s, 1927 
Nassau & Suffolk Ist 5s, 1945 
Nat). Pow. & Lt. Co. inc. 7s, 1972 
Nebraska Power Co. Ist 5s, 1949 


Nebr. Power Co.- Series A deb. 6s, 2022 
Nev.-Cal. Elec. Ist ts, 1946 

New Amst, Gas Co, ist 5s, 1948 

New Orl. Pub. Serv. gen. 4%s, 1935 
New Eng. Pwr. Co. Ist s. f. 5 1951 


New Jersey P. & L. Ist 
N. ¥. & H. F. Co. gen 





N. Y. & Rich. Gas Ist ref. 6s, 1952 
N. Y. & West. Lt. gen. 5s, 2004 

N. ¥. & West. Lt. deb. 5s, 1954 
Niagara Falls Pwr. Co. 6s, 1932 


Falls Pwr. Co. Ist cons. 6s, 1950 
Pwr. Co. ref. 6s, 1958 
North Carolina Pub. Svce. ist & ref. 5s, 1934 
North Carolina Pub Svce. Ist & ref. 6%s, 1944 
Nor. Elec. Co., Ltd., Ist 5s, 1939 

North. Ind. Gas & Elec. Co. ts, 1952 

North. Ohio Trac. & Lt. Co. 5s 
North, Ohio Trac. & Lt. Co. 6s 


Niagara 
Niagara, L. & O. 





1956 
1926 














Ohio Pow. Co. Ist ref. s. f. 7s, 1951 
Ohio Public Service ts ms) 

Okla. Gas & Elec. Co 

0. & C. B. St. Ry. Co 

Pacific Lt, & Pow. Co 

Pacific Gas & Electric 1942 
Pacific Gas & Electric 

Parr Shoals Power Co 1952 
Penn. Pub. Serv. Corp 

Pa. Ohio Pow. & Lt. Co 1940 
Pa. Ohio Pow. & Lt, Co 1930 
Pa. Pow. & Lt. Co. Ist 7 

Pa. Water & Pow. Co. 5 

Pa. Water & Pow. Ist 195 
Portland C, & G. Co. Ist 5 

Provincial Lt., H. & P. Ist 5s, 1946 
Public Service of Colorado fis, 1953 
Public Service of N. J. 7s, 1941 

Publie » Corp. of N.-J. 6s, 1945 
Puget P. & L. Co. 7%s, 1941 
Puget Sound El. Ry. Co, Ist 5s, 1932 
Queensboro Elec. Lt. & P. Ist Ss, 1928 
Queensboro G. & E. gen. 5s, 1952 
Queensboro G. & E. ref 6s, 1953 
Roch. G. & E. Corp. gen. 7s, 1946 
Roch. G. & E. Corp. gen. 5%s, 1948 
Rockford (Ill.) Elec. Co 1939 


Ist & ref. 5s 
San Joaquin Light & Power 6s, I! 
Salmon River Pow. Co. Ist 5s, 1952 
Schenectady Ry. Co. Ist 5s, 1946 
Scranton Elec. Co. Ist & ref. Ss, 1937 
Scranton & Wilkes-Barre T I 
Seattle Electric Co. Ist 5s 
Seattle Electric Co. 5s, 1929 






Seattle (Everett) El. Co. Ist 5s, 1930 
Seattle Lighting Co. 5s, 194% 
Shawinigan Water & Pow. 5s, 1934 
Shawinigan Water & Pow. 5\s, 1950 


Shawinigan Water & Pow. tis, 1950 
Sierra & San Francisco Ist 5s, 1949 
So, Cal. Tel. 5s, 1947 

So. Cal. Ed. gen, & ref. 5s 
So. Cal. Ed. gen 5s, 1930 


1t44 


















South. Cities Utilities Co. Ss, 1931 

South. Pub. Utilities Co, Ist ref. Ss, 1943 
S. W. Utilities Co : 

So. Wis. Power Co. Ist 

S. W. Power & L. deb 

Southern Countries Gas 136 

St. Louis, Spring. & Peo. R. R. ist ref. ds 
1939 

St. Paul City Ry. Co. 5s, 13 

Standard Gas & E. Co. 6s 

Staten Island Edison 64:2, 1 

Syracuse Lighting Co. Ist & ref. 5%s, 1954 
Tenn. Power Co. Ist Js, 1962 

Tex. Elec. R'way con. deb. 6s, 1942 
Tex. Pow. & Let. Co. Ist 5s, 1937 
Tri-City R’way & Light, 1930 

Twin States Gas & #%s, 1926 
Twin States G. & E. 5s, 1953 

Union Elec. Lt. & Pow. 5s, 1933 

Un. Lt. & Rys. Co. Ist ts, 1932 

Un. Lt. & Rys. Co. Ist con. 6s, 1952 

Un, Lt. & Rys. Co. 6s, 1926 

U. S. Pub. Serv. Co. Ist 6s, 1927 

Utah Power & Lt. deb. 6s, 2022 

Virginia Power Co. js, 1942 

Wash. Coast Util. ist 6s, 1941 
Westchester Light Ist 5s, 1950 

Western L. & P. Co. 5s, 192 

West Va. Utilities Co, tis, 193 

Wis. Elec. Power 5s, 1954 

Wis. River Pow. Co. Ist 5s, 1941 
Yadkin River Pow. Co. Ist 5s, 1941 
Yarmouth L. & P. Ce Ltd., Ist 5s, 1937 


RAILROAD 


Akron, Canton & Youngstown 6s, 1930 
Allegheny & Western 4s, 1998 
Atlantic & Birmingham 5s, 1934 
Atlantic & Danv. Ry. Ist 4s 48 
Atlantic & Danv. Ry. 2d 4s 48 
Atlantic & Yadkin 4s, 194% 

Augusta Terminal 6s, 1947 

Austin & Northwestern 5s 94 
Bedford Belt Ry. Ist 5s, 1938 

Beech Creek R. R. 4s, 1936 

Birm. Term. Co. Ist 4s, 1957 

Boston & N. Y. A. L. 
Buffalo & Susq. Ist 4s, 1963 
Burl., C. R. & N. Ry. Ist 5s, ‘34 
Butte, Anaconda & Pac. 5s, ‘44 
Carolina Centra) 4s, 1949 
Catawissa R, R. Ist 4s, 1948 


Cent. Ark. & E. 5s, J. & J + 
Cent. Branch Union ‘Pac. 4s 48 
Cent. of Ga. Mob. Div. 5s, ‘4 
Cent. New Eng. Ry. Ist 4s, ‘61 
Central Pacific European 4s, 194 
Central R. R. & Banking coll. 5s 
Central Vermont Ist ref. 5s, 1936 
Chattanooga Station Co. Ist 4s 1 


Ches. & Ohio Northern 


Ry. 5s, ‘4 


Chi. & Erie R. R. ist 5s, 1982 

Chi Ind. & L. 4s, 1947 

Chi., Ind. & L. gen, 5s, M. & N it 

Chi., Mil. & St. Paul Ry. European 4s, 1925 
Chi. & Mo. Riv. R. R. Ist 5s & J. 1926 


C.. Terre Haute & S. E. Ss, 1960 


UTILITY—Continued 
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i, ADVERTISEMENTS. ADVERTISEMENTS. riSEMENTS. 
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O S ity Mark Bonds| O i | 
pen Security Market—Bonds pen Security Market—Bonds/ Open Se: VMarket—Stocks 
—PE— = = 
| 
RAILROAD—Continued INDUSTRIAL AND MISCELLANEOUS—Continued | UI rILITY—Continued 
Bid Offered. Key Bid Offered Key ad fferec ‘ 
Choctaw & Memphis 5s, 1949 47% W.O A Donner Stl. Co., Inc, Ist & pur. money 5s, ‘35 6 x0 4 g 9 4 
n ind. & West. ds, 195 74% 76 A Driver-Harris Co. Ist ss, 1931 gD S7 A | 0 0 A 
(*.. & St. L., Sprefid. & Col. 1st 4s,'40 881, wow A Fagle, Ine. (J. H. & C. K.), s. f. 6%s, 1938 944 W514 A g ) A 
Cc. & St. L., Cin., Wab. & Mich. Ist Eastern Steel Co. 5s, 1931 gu x6 A ( ; A 
is | ROMY 81% A Empire Refining Co. ist & col. trust 6s, '27 106 107% A | 7 4 
( ( & St. L. Ry., Cairo Ist 4s, 1939 so 91 r Empire Tank Line Co. eq. tr, 8s, J. & D., ‘31 102% 105 A | Rv me 4 
eve. Term. & V SI 82% ‘ Fed. Sugar Refin. Co. s. f. tis $33 INI 4 | 7 \ 
oe ee Mah. V. Ry Aang “3 %% W.O Glidden Co. ist s. f. 8s, M. & 1033, ’ y ati 8 \ 
4” ve hymn « bo * Ist as, 133 100 w.O Guerin Mills, Inc,, Ist 7s, F “0 3 . i m 77 ‘ 
ve., Lorain & Whee ty. con. 444s Wile 98 é P , . . 1 
eve.. Lorain & Wheel. Ry. ger s, 1936 a 100 A a “T wok wor Pry Roots Ist 5s, °36 ri et : | Hoe ND A 
as A t é & el ». of & ane Ist 5s, “3 > / | " 
ee ee oe 4 | Howard Smith Paper 7s, 1941 W2% = a | 10 ; 
— ry og Pe as ogy ‘a International Silver Co. Ist 6s, 1948 105 is “ , 1M 10K 4 
saan 1 whew Ry : an 2 w o ‘A Interst; te Ww indow Glass Co. Ist Ss. f. Ss, ‘26 bor) 4 | & 118 4 
} aM. & Ft. D. Ry 1st 4s, 1 35 20% 1 4 Jeff. & Clear. Coal & Iron ds, ‘50 "1 “4 A | re 112 ; 4 
troit & Mack. Ry. Ist 4s, 199° az 71 a Jenckes Spinning Co. sgf. deb, Xs, 1936 103 an a | . 
| troit & Mack. Ry. mth. 4, 1808 Wo “a A jones & Laughlin Steel 3s, 1939 101% on | ‘ 4 4 ‘ 

| troit, Tol. & Ironton R. R. Ist 5s, 1964 bata oO H Keystone Steel & Wire 8s, 1941 10 1 A | ~ i 4 
roit & Tol. S. L. R. R. ist 4s, °53 R1 Ww. O, A | Knickerbocker Ist 5s, 1941 x3 Nt 7 18 y 
| 1., S. S. & Atl. 5s, J. & J 1937 RZ 8314 A Knight, B. B. & R. Ist 7s, 1930 ” 3 A . aa 4 

tchess County R. R. Ist 444s, 1940 78% W.O A La Belle Iron Works Ist & ref., 1940. 10014, 10g . J 12 04 A 
Va. & Ga. R. R. Ist ds, 1930 Wy, 99% A Lackawanna I. & S. Co., Ist 5s, 1926 Mile 100% \ Eas 9 TT K 
i Va. & Ga. R. R. con. 5s. 1954 Wo 100% A Lyall (P.) & Sons Cons. Co., Ltd., Ist 6s, "32 Nt xo A 1 17 1 4 
insville, Ind. & Terre H. Ry. Ist 7s. 1950 101 Ww. oO 4 Mallory 8. S. Co. ist Ss, 1932....... , x0 S34 A | ay ) 4 
Cent. & P. R. R. 1st ext S 0) 97% w.o 4 Martell Mills, inc., Ist conv 7s, 1 2 im 7 A | . 
1. Cent. & P. R. R. Ist co sg M A 97 A Massey-Harris Co. s. f. deb s, 1930. ” iO A | : old mg 4 
Southern R. R. Ist 4s, 194 S44 RB1e A Midland Steel Products Ist s. f. conv. 7s, ‘38 nh TLD A | - ¥ on 4-1] 

1. West Shore Ry. Ist 5s, 1934 S4 w.o A New England Oil ref. Ss, 1931. Bd) 101 A | 
t Worth & Rio G. Ry. Ist 4s, 1928 42 92% A N. J. Worsted Spinning Co. s. f. 8s, "36 OBY 1051 qa | ‘eae ) 8 1 
ruia & Alabama R. R. cons, 5s, 145 RRly R91, A New Niquero Sugar Co. 7s, ir 105 A | bleid ! \ 
rgia & Southern Florida 5s, 1945 By 95% 4 Newport Co. ist s. f. 7s, 19 3 6 1 | 7 ") ‘ 
ind Rapids & Ind. 2d 4s, A. & O., 1936 BBY ROY A O’Gara Voal Co. Ist 3s, 1935 7 a | 2% 28 A 
and Tr. Pac., Lake Superior Ist 4s, 1955 72% W.0O F so - ‘in. Senn ~ | 70 i 4 
| ind Tr. Pa Man. or Prairie Sec. 2d ‘e, a 71% 72% rt Ohie State Telephone Co-, MH44........ "i sy IG , - 

j Oxford Paper Co st & ref. A Gs, 1947 100 A | - > 4 

ind Trunk Westerr t st s 950 73 . _ ane ~ | nf ‘ 
, paving ~ a H ~ ll a s, 1933 on : Park & Tilford deb. ts, 136. RNeasy) ae 8 \ | te w.O A 
estos & Term. Ry. ist Ge. 1928 100 A ‘leasant Valley Coal Co. Ist s. f. 08. 1928 el ” "7 9 A | (4 4 
f Term. Co. «Mobile) 4s, 1957 80 a | Selts Textile Mfg. Co. Ist s. f Se, 1936 os “4 Ww. A 
irlem River & Port Chest. R. R t 4s, ‘54 4 R3% ay sewer : Cc Beg ee . a \ ’ ‘4 
serie Lm ng anor 7: 1SSS Tied ae Shaffe r Oil & i ‘Co. Ist s. f. os, 1929 “4 in A ag A 

iston Belt & ermn. sinking fund os Sv Nols ° - 1098 . - - | 4 
nois Central West Sima d 1951 te A Shelton Looms 1s » Sas : ig wM% es 0 4 
diana & Louisville Ist 4s, 195 ab 4 Sloss-Sheffi Iron s. f. 6% notes, 20 tas pris A | gD 87 4 
phe nde Weert Va 38. 1955 ap My Spanish River Pulp & P. 6s, 1931 os wo 1 | ea ") 4 
- 4 Ft. Scott & M. Ry. ref. 4s 13¢ O14 a Spanish River Pulp & P. Mills, Ltd., with ' = ”) on 4 
ne Memphis Ry. & B. 5s 29 M54 97% A talons sts. f. fis, 151 ion vio 4 : 
} « Birm. gen. 48, 1954 We A arton iron & Steel Co. Ist & ref 1% A 
& HKirm. assented ine 8 4 wa 4 A, 146 P tH xu s i } 4 
‘ Term. 4%s, 1961, stamped nui A arton Iron & Steel Co. Ist & ref 4 
X Term 1 1iMil istamped T3% A A. 1942 2 x J 0 4 
ke Krie & Western R 1s 941 94% 4 ‘urnace Co. 7s, s. f., 1937 “0 70 A | 4-K 
ke Erie & Western R Ss 937 HRY A Trinity Building Corp. Ist mtg. loan bd 11 A | “ A 
iz Island North Shore 1s ) 98 A Two Rector St. Corp. Ist mtg. loan ts, 100 ton A | ry 4 
ng Island R. R. deb. 5s, BPA 4 S. Finishing Co. con, 5s, 1929... 7 od) A | Xf 49 4 
ng Isiand R. R. deb. 5s, 1937 874 a | U.S. Li. & Ht. Corp. Ist 6s, 1 a - ball " 98 \ 
uisiana & Arkansas 5s, 7% A Utah Fuel Co. Ist 5s, 1931........ er ceee 4 "1 m se 43 shad \ 
ouis. & Jeff. Bridge 4s, 1945 R3% A Van Camp Packing Co. Ist s. f. 8s, 1941..... 76 rel A | ") 4\-K 
muuis., N. A., K. & Cin. 48, 1955 RS A Waltham Watch & Clock Co. deb. 6s, 1928 ™) 13 \ ‘ A 

i ouis. & Nash. Term. Co. Ist 4s, 1952 83 A Waltham Watch & Clock Co, Ist fis, 1943 " ww A | \ A 
; x N., S. Monon, jt. 48. J. & J is v2 R83 4 Ward Baking Co. Ist tis, 1937.. ‘ an 1a A | ti \ A 
as Iacon, Dub. & Sav. 5s, 1947 8 A V ne Coal s. f. 6s, 1937 ; 0 0 A | oe a 4-K 

icon Terminal 5s, ‘a 96% A Webster Coal & Coke 45s, 1942. ‘ ‘Myke 92% A “ \ 
ladison Lt. & Railway Ist 5s, 1942 go H Whitaker-Glesner Co. Ist s. f. 6s, 1941... 100 102 A | ’ EY 4 
wnila R. R. S. Lines 4s, 1936 “7 A Witherbee, Sherman & Co. Ist s. f. ts, 1944 70 7S A | 87 A 

’ !eridian Term. Co " : 80 4 VYoodward tron Co, ds. 1952. é “4 sti 4 | x7 A 
Mi & North. Ist ext. 4%s, J. & D., 1934 91% A Jew ‘ : 7 ‘ 
il. & North. con. ext. 44s, 1934 oD A . via pt 1a M4 A 
lobile & Ohio, St. L. Div., Ist 5s, 1927 “0 A INVESTMENT TRUST Niaga on t ‘ 
New H. & Northamp. ref. 4s, 1954 ih A - . » 1gfar i x 4 
ew Orleans & Great Northern js. 1955 ahi 4 International Sec. Trust of Americe, tid, (Offered. Key. | Niagara % ~ 4 
New Orleans Term. Co. 1st 4s, 1953 80%, 81% A Secured Serial 6% gold bonds ; ; r ‘ i“ 4 
Y «& Greenwood Lake prior lien, ‘46 ROK A Series A, June 1, 1928 om 101 2 N he 0 4 

\ y Ont. & W. Ry. ref. 4s, "92 “ee A Series B, June 1, 1933 ") 00 P } Nortt 6% my 4 
| y ‘enn. & Ohio R. R. ist 4%s, 1935 #414 A Series C, June 1, 1945 dod _ : Northe i ( 4 
| Y «& Putnam Ist cons. 4s, 1993 A North 102 4 A 

it ¥ , Susq. & West. R. R, Term. 5s, 1943 A { Nortt % t 4 

} Norfolk & Southern R. R. Ist Ss, 1941 A ! o ‘ 

| orfolk & Southern R. R. gen. 5s, 1954 A " 4 
} erthern Ohio 5s, 1945... A = ‘ 

i\ densburg & L. Champlain Ry. Ist 4s, ’48 721 4 STOC KS m4 . \ 
} cific R. R. of Mo, tst 4s, ‘38 901% 4 J a4 ‘ 

; vifie R. R. of Mo. 2d 5s, '38 99 4 + i es 

“| ce. f. R. of Mo. real estate is, 3S 7 99 a BANK <1 \ \ 

} re Marq. L. T. & D. Div. 44s y. G iY A r ud \ 4 
‘ eigh & Cape Fear R, R. 194 Nth ") A itid. Offered. Key | r RXR A 

i taleigh & Gaston R. R. Ist 5s, “47 Mi W. 0. A . 71h xv “ 4 a 
\) ‘leigh & South, R. R. ist 5s, "#6 x0 M4 a | Bank of Amer 4 rf N Pe " " 

‘ailroad Sec. Co., I. Cent. 4s, 1952 ti4 iG 4 Jankers Trust Co. a0 R4 ¥ 2 ‘ 
‘whmond-Washington guar. coll. 4 4:3 87 wo A Bank of Manhattan ot ‘ws N | , “0 Ow 4 
ehmond Terminal 5s, 1952. 19%, Toe A Chase National Bank waited _ N } eY 7 4 

\y tock Island Frisco Term. 5s, ’27 99% 100 A Empire Trust . wes “2 as 

i} intland R. R. #%4s, 1941 84 R> A Equitable Trust 222 Por 6 mu A 
, Louis & San le 100% A Fifth National 242 N : a : ; 

t. Louis Bridge O7y 100814 A Garfield National sal N Bye a ; ‘ 

i} Louis & Cairo W% 3% A Guaranty Trust Co.. . 24 N aor ‘ 
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American Capital’s Place In Europe 
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izes present 
condition is patholog 
ical. It recognize 
further that 
pre-war conditions were neither health) 








even 


restora 
Europe 


nor sane. It does not desire a 
tion of these conditions. What 
understands by reconstruction is a 
thorough political and 
arrangement, so that a 
the insanity that has obsessed it for 
generations becomes Obvi 
ously, what Europe would like to have 
and what it will actually get are two 
entirely different things 

It has become quite the 
speak of our duty to Europe. 
I fail to see precisely what our duty to 
Europe is. We fought for Europe, we 
financed its war, and we fed friend ani 
enemy alike after the 
seem that whatever duty we may 
owed Europe has been fully liquidated 

Strangely enough, the conception of 
our owing a duty to Europe is largely 
American. All belief to the contrary, 
there is little evidence in Europe of a 
deep-rooted sentiment in favor of our 
interesting ourselves too actively in its 
political affairs. On the other hand, 
there is to be observed considerable 
feeling that the Versailles Treaty might 
have proved a more satisfactory instru- 
ment without our assistance 

Be that as it may, Europe does not 
seem to be banking on the fact that we 
are under any obligation to it. Neither 
has it any illusions as to our ability to 
set things to rights. What Europe says 
to us is: “We know, and you know, that 
you are suffering from the effects of 
too high a gold pressure. We are suffer- 
ing from too low a gold pressure. A 
little transfusion cannot but benefit both 
you and us. We are willing to pay 
handsomely for the operation. We are 
prepared to furnish you every reason 
able guarantee for the return of your 
money. What is more, business is rather 
dull with you. We need your food, your 
raw materials, your manufactured prod- 
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It Should Influence Economic Reconstruction 
to the Good of the Continent and the Profit of 
Our Industry and Our Bankers 


By LEONARD 


We will buy these if you will give 
What do you say 


ucts. 
us time to pay 
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Present Situation in Europe. 


Clearly, it is to our interest to do busi- 
ness wherever we can find it, provided, 
of course, it is good business. 

It cannot be denied that Europe is far 
from being in a state of political equilib- 


rium. Many international questions 
will require adjustment; chief among 
them is the reparations question with 
Germany. “Self - determination” has 
settled nothing. It has only replaced old 
problems by new ones. Corridors, 
boundary lines, racial minorities and 
what not still provide inflammable ma- 
terial for more or less irresponsible 


statesmen and irregular military leaders 
to throw a match into. But the settle- 
ment of many of these questions is meas- 
urably near. The Dawes report will, in 
all probability, be accepted; the alterna- 
tive is chaos. Responsible Governments 
are becoming reconciled to the status 
quo and are slowly adjusting themselves 
tc the existing situation. The Jeast 
known factor in the situation is Russia. 

Economically, the present map of 
Europe is the most ingenious jigsaw 
puzzle imaginable. Industries have been 
cut off from their raw materials on the 
one hand and from their natural mar- 
kets on the other. Important railway 
lines have been mutilated so that they 
begin nowhere and end nowhere. An 
instance: From Munkacz to Jassina, both 
in Czechoslovakia, is a distance of 
twelve kilometers, that is, seven and a 
half miles. But to travel from one to 
the other you must pass through Ru- 
mania. When you cross the frontier, 
you go in bond under Rumanian military 
guard until the frontier is recrossed at 
apother point. Another case: Before the 
war the time required to travel from 


G. ROBINSON* 


Jassina to Czernowitz, both in the Aus- 
trian Empire, was ordinarily four hours. 
The first is now Czechoslovakia; the 
second, Rumania. Between them is a 
narrow strip of Polish territory. The 
frontiers here being closed, you must go 
in a roundabout way. It takes—the con- 
nections being poor—about forty-eight 
hours to make it. Picture the economic 
straits—to say nothing of the political— 
of the unfortunate population thus cor- 
nered. But here, too, efforts are being 
exerted in the direction of adjustment. 
Political treaties, customs conventions 
and other expedients are gradually be- 
ing devised to minimize the evil effects 
of arbitrary barriers to the mutual ad- 
vantage of the countries concerned. 


The Wreck of Currencies. 


The catastrophic devaluation of the 
mediums of exchange has left Europe in 
a state of suspended animation. Curren- 
cies went down singly and in groups. 
They halted, reached a point of apparent 
equilibrium, hesitated for a time, then 
resumed their descent with incyzased mo- 
mentum. To all appearances there was 
not enough vitality left in some of them 
to justify any hope of a financial re- 
vival. Still, evidence is not wanting that 
the crisis is passed. Curiously, it is the 
little countries that have taken the initia- 
tive. Latvia and Lithuania went on a 
gold basis more than a year ago. They 
began their national existence without a 
currency of their own, and it was essen- 
tial that they emancipate themselves 
from the vicissitudes of the currencies to 
which they fell heir. Without debts, but 
with some gold in the treasury, it was a 
comparatively simple matter for them to 
create currencies of their own. Germany, 
after the disastrous devaluation of the 
mark, had to begin all over again. How 
long it will be able to maintain its new 
currency in its present position will be 


determined by political rather than by 
economic developments. Poland has re 
placed its old paper mark with the gold 
zloty. The currencies of most of the 
other countries are sufficiently stabilized 
for all practical purposes. It would do 
them more harm than good to change or 
revaluate their currencies prematurely. 

Looking at it objectively, currency de- 
preciation has not been an unmixed evil, 
any more than its stabilization has been 
an unmixed blessing, for the countries 
concerned. Up to a point depreciation 
generally proved advantageous. It low 
ered the cost of production, thus placing 
these countries in a better position to 
compete with countries of stable 
currencies. While the depreciation pro 
ceeded manner 
was exceptionally good and fully 
employed. Manufacturers thei? 
surplus earnings in permanent improve 
ments or in foreign values. As a result 
German industries, for 
probably in a stronger position than they 
otherwise might have been to recapture 
their markets as soon as conditions be 
come normal. Incidentally, too, all debts 
public and private—have thus virtually 
been liquidated, and the burden of debt 
lifted from industry as well as from the 
public exchequer. In this manner, the 
Dawes report points out, the German 
Government has been relieved of an an- 
nual charge of possibly 5,000,000,000 gold 
marks. The sufferers are, of course, the 
creditors, both foreign and domestic. But 
it is all a question as to whose ox is 
gored. 
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The textile industry in Czechoslovakia 
furnishes a fair illustration of apparently 
anomalous influence of currency depre- 
ciation and of the contrary effect of cur 
rency stabilization. When the Czech krone 
was on the decline the industry had un- 
precedented prosperity. Then drastic de 
flation was inaugurated by the Govern- 
ment. The krone rose to between 30 and 
35 to the dollar, and the markets were 
lost to the cheaper German goods. The 
markets were recovered when Germany 
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struction in Europe for the American Joint 
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———N 1920:the Federal Re- 
serve earned 
net profits of $151,- 
| 408,301, and it was 
|condemned by _ the 
thoughtless for prof- 
iteering. In the year 
now closing it may 
earn as much as 
$4,000,000 net, and is 
the necessity of charging off 


system 








under 
$8,000,000, about the same as in the pre- 


vious year. The deductions which show 
that the system is run at a loss this year 
are chiefly losses through the failure of 
100 member banks in the distressed farm 
regions. Also it has been necessary to 
continue writing off the cost of buildings 
which occupied the sites cleared to erect 
suitable new buildings for the several 
banks. And, of course, it is necessary to 
pay the costs of operations, which run 
close to $30,000,000 a year, with little 
relation to the amount of business done 
or the profit or loss of doing it. The 
system’s profits vary more than the cost 
of operation, because the cost of dealing 
with large totals is little more than when 
the totals are smaller; earnings increase 
with the volume without proportionate 
increase of cost. In other words, the 
Federal Reserve’s “overhead” or fixed 
charges vary’ within limits, 
while the collections from business done 
have fallen from $181,297,338 in 1920 
down to about $34,000,000 this year. The 
cost of doing the smaller business actual- 
ly increased by less than a million, to 
about $30,000,000. The irregularity of 
the system’s profits is explained by the 
irregularity of the business done, but it 
remains to explain what service the Re- 
serve system renders to justify continu- 
ous collection from business of about 
$30,000,000 cost of operation, year in and 
year out, with loss to the system itself. 

Is the Federal Reserve worth its cost? 
The answer is best given in the reply 
| of Pierre Jay to the question when asked 
by the National Association of Credit 
Men last month. Before the Federal Re- 
! serve was established the country had a 
system of neighborhood banks, national 
only in name, and only because the sys- 
tem gave the country a national cur- 
rency secured by the deposit of national 


narrow 


*. 
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bonds by individual banks. For this 
STATEMENT 
it the Close of Business on June 30, 1924 
i F ASSETS 
Cash on Hand, in Federal Reserve 
Bank, and due from Banks and 
| bankers ° 3 498,002.46 
{] Exchanges for Clearing House, ant 
Other Cash Items es 4,402,029.77 
' United States Bonds and Certificates 14,939,286.70 
Short Term Securities 192,631.11 
Other Bonds and Stocks 1,517,998.88 
Real Estate Mortgages 964,277.2 
Demand Loans on Collateral 8.457,328.43 
rime Loans on Collateral 857,880.16 
Kills Receivable 5.646,769.40 
\ccrued Interest, etc $53.316.45 
Customers Liability Account 
Acceptances 0,896.93 
Banking Houses 438,453.08 
Overdrafts 098.68 
$141,013,969.28 


LIABILITIES 


$4,000,000.00 


Capital 
Surplus and Undivided Profits 188,113.68 
Dividend Payable July 1. 1924 06,000.00 
Deposits 117,502,788.50 
Annuity Fund 1,560,493.22 
Interest due Depositors. Taxes, etc 483,718.89 
Acceptances 920,615.59 
Other Liabilities 

Foreign Exchange. 920.75 

Foreign jtills of Exchange Sold 

with Our Endorsement 1,122,318.65 


$141,013,969.28 


Bank of New York & Trust Co. 
Banking Office Trust Office 
48 Wall Street 52 Wall Street 

Madison Avenue Office 
at 63rd Street 





Federal Reserve Worth Its Cost? 


Pierre Jay’s Statement of What the System 
Gives to Business in Return for the Thirty ex he 
Millions Which It Collects from Business Yearly 


By EDWARD 


“system” of individual banks was sub- 
stituted a real system of mutually re- 
lated banks, with massed reserves. 
Panics may not have been abolished for 
good and all, but there have been no 
panics under the stress of the greatest 
strains the country has ever passed 
through. There has been no deluge of 
currency based upon twenty-odd billions 
of bonds, nor any deficiency of cur- 
rency for the greatest volume of trade 
ever experienced. Instead there has 
been an ample supply of Federal Re- 
serve notes, and a swift, large decrease of 
their volume, reflecting price deflation. 
In other words, the theory of the Federal 
Reserve system has been realized in its 
major aspects. But Mr. Jay calls atten- 
tion to minor aspects hardly less worth 
while and so little appreciated that they 
have been protested against by the indi- 
vidual banks, despite their worth to the 
customers of all banks, great and small, 
in country or city, in agricultural or in- 
dustrial sections alike. 
Par Check Collection 

The national bank system gave the 
country a national currency of face value 
everywhere. The Federal Reserve has 
almost given the country par value for 
the checks of all depositors, wherever 
their several banks situated and 
wherever the check is sent. That is true 
even of non-member banks. Whenever 
and wherever checks on non-member 
banks are deposited with reserve banks 
they become “funds” which may be shift- 
ed within the system by telegraph. Non- 
member banks exhausted the resources of 
litigation to preserve the profits all but 
destroyed by this service to business. 
The neighborhood banks wanted to make 
the time of collection long, so that in- 
terest charges or the use of funds might 
be prolonged, or so that they might buy 
and sell domestic exchange in the man- 
ner of foreign exchange. The tele- 
graphic transfer within the Reserve sys- 
tem has been so popular that within the 
current month banks have been requested 
to ask for transfers only in round 
amounts in multiples of $100 for free 
transfer, and to ask for the cost of tele- 
grams for transfers for the use of other 
banks, individuals, firms or corporations. 
This is an approximation to a national 
par for all bank deposits, turning them 
into a sort of currency comparable to 


are 


the national banknotes, and with some 
points of superiority. The time of col- 
lection of checks has been halved. The 


number of handlings has been lessened. 
The credit risk in accepting checks has 
been reduced. Country bank checks cir- 
culate more readily, in distant places, 
where merchants would not accept them 
previously. The invoice requirement 
“Payable in city funds” has almost dis- 
appeared. Quotations of. domsetic ex- 
change have disappeared. Since this is 
nothing short of a revolution, it is worth 
whole to quote Mr. Jay’s own words: 
“Through the wire transfer system of 
the Federal Reserve Banks, funds which 
a bank has in, say, New Orleans may be 
transferred to Boston, Chicago, San 
Francisco or anywhere else in the coun- 
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, and which the member 
alone supply. During it 
Federal Reserve has cre 
f ight be called surplus, or ex- 

total sufficient 
6 per cent. dividends, a sur- 
dividends 


to earn 


lent to maintain 

ned as this year, and pay 
Now that business 
alleged profiteering 
nd the $30,000,000 costs of 


aXes 


has 


try instantly and at par. Collected fund 


in any city in the country are available sheap for the benefits de- 
for transfer at par to any other city Mr. Jay. 

the country. They are no longer at he Reserve Bank System 
discount or a premium. The whole cou! with the sort of banks 


try is at par with respect to actual co © the iiiida ae 
lected funds. Some of the larger bus 
ness organizations with branches all ove 
the country are fully awake to the po 
sibilities of this situation. They 
making use of these transfer facilities t« 
bring their funds under better control, 
to make them flow faster from point to additions, although the re- 
point where needed, and to eliminats - eased by $1,356,035. The ad 
re of the sort which strength- 


pre-war 
by charges on business, 
by services to business. 
Or ational banks and 1,595 
and trust companies 
In 1923 the losses out- 


are 


large volumes of transfer drafts hithert« 
afloat in the mails. Thus they The withdrawals were 
effecting great economies in both prs werent _ marines 
amount and the administration of their ~ ations for membership have 
eet thaleneen * ber ered that not all eligible 

iesirable recruits. So long 


Mr. Jay ranks second another unay 
? hrives it is comparatively 
preciated by-product of the Federal Ré¢ how small is the minority 
Just as bank funds used thin the system, 
irgency to extend the mem 
cities, so bank credit used to fluctuate be g the eligible non-member 
between seasons. That is, the r abstention from member- 
rate, representing the cost of credit, used » greater profit-making op 
to be high at some seasons and low at P< utside than within the sys 
other seasons, with considerable regula: to distrust of the system, 
ity. These fluctuations have been trans ts services to trade. That 
ferred from the rates of interest to the reterendam taken by the 
reserve percentages of the twelve kers’ Association. Eleven 
sions of the system. The reserves ir ate banks 
the twelve districts vary seasonally even a t the Federal Reserve Sys 
more than the cost of credit used to vary beneficial to the country 
But just as the cost of credit in any replies 61 voted no, 
month has been brought close to the cost avorably without qualifica 
average of the year, so the reserve _ econd question asked was 
the twelve associated banks have been non-members 
brought close to the line of the 40 per ™ rs 1f necessary to preserve 


serve system. and there 


to be at a discount or premium betweer 


intere 


were asked 


and 


would be 


cent. legal reserve, despite the w xistence. To that so 
range in the separate banks. and 725 answered no 
imi ty would not be looked 

Cheap at $30,000,000 electorate. The disturb 

the degree of disfavor 

Here is the answer to the question 1 he quarters where it would 
whether or not the Federa! Reserve sy be but the degree to which the 


undermines the solid 
The 
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tem is worth its cost of $30,000,000 col ea 
t Reserve System. 


lected from business each year. Under 
the previous system the cost was hidden, —— 
was a burden on business, and the bens 

fits were not possible. Banks whicl 
prefer the old system want to retain the 
old costs as their profits, without ability 
to render such services to business as the 
Federal system, which bestows its bene 
fits inconspicuously and relieves busine 

from costs of doing business far exceed 
ing the cost of operation of the Federal 


with 
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I al stocks have advanced 
and railroad stocks 


system. The payment of $139,000,000 nts from their recent 
franchise taxes to the Government is : A i are only a little below 
small benefit relatively to the benefits 1923 high. 


conferred on business, not by charges on 
business, but upon the member bank 

They are the only stockholders of the 
Federal system, and their profits ar 

made by reducing the wastes of the wi money tend to re 
previous system. Their costs are their R through the balance . 
independent from the costs of the Fed 


» high now for profitable 
there a probability 


gher than those of the last 


eral system. Its earnings are from its WI would be the effect of 
services to them, not from their services foreign settlement? 
to business. The costs and profits of pom ee 
conclusions on these 
the Federal system are similar to the ; ‘n Bullet 
costs and profits of member banks. The ag se Oe 8 oe 
TA Write for it today 


chief distinction between the two sort 
of business is that the Federal Reserv 
system’s business is with banks, and not 
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eral system carries itself from _ its 25 West 45th St., New York 
charges for the creation of. such credit a 

















52 THE ANNALIST Monday, July 14. 1924 
drawals from the syste ire no ' tional banks loyal because contented with sets, and only one-quarter in commercial profits from sorts of banking excellen! | 
threatening in numbe in their cause their profit-making opportunities. There paper. Since then the Federal Reserve themselves but less suited to commerce! 
Che Controller of the Currency testified ure some who would subordinate bank- has stretched the law to lengthen agri- and reserve banks than to othe | 
before the House Banking Committee’ ing profits to the preservation of the  ¢yjtural discounts in order to help the impossible to restrict the leges an 
that New York was among the citi national reserves in strength above all farmers, and there are pending even Prestige of the Federal Re Syster 
where the establishment of branch bank uspicion There are others who think more obnoxious proposals to divert the more closely to member ban} A wa. 
ing was necessary to keep the nationa that it is possible to safeguard the re Federal Reserve from its prime duty of has been found to restra State 
bank system in vigot Already there are erves while the Federal Reserve Banks ; from encroaching upon the 1 on in 
: ¥ keeping the reserve in quick relation to es ies 
many citi where there not one na conduct a department store banking oe terstate commerce iegisia Ther 
tional bank, so much more profitable business, compartmenting the various ac the demands of foreign and domestic would seem to be also an int ate Dan} 
banking unde State la The b tivities of the member banks, and allow commerce. Big business, in the best ing field in which the nation ought t 
which the Controlle tavored wa not ing them to do whatever good banking pang, lies ahead, and will need all the be supreme, and might be ipreme if 1 
passed, and the greate! freedon o1 practice allows any banks to ‘(lo It may efficiency of the best banking system this would speak the word to ke the State 
profiteering under State laws threater he so. And vet it 1s necessary to recall] Um*y has ever had, or perhaps any from trespassing. The Stat sissies 
the “practical extinctior of nationa the extent to which American practice country. In strength of resources at in the railway field becau Congre 
: banks, in the Controll wo! allowed the resources under the reserve least * es world history, and was silent The States encroached 1n the 
That contingen¢ ! sufficiently 1 to be immobilized even before the late? thus far it has been administered sur banking field, and were trom i 
mote, and yet it would be so serious tha and proposed relaxations Before the prisingly well with national benefit, Now the Stat 
ee es en age eee antihitiaink af ten Oaliek Sint ee ae are authorizing banking prejud t 
tages of the lo oO sening of the vith its reduced reserve requirement national banking, and ars cove 
tional! bank resources vithin the systen nearly one-half of the total bank loan Is there not some way of making mem-_  ousness for profits by R« nembe 
avainst the relaxing of the purity of the as in long-time bonds and mortgages; bership more attractive without defer- banks. It is natural, but it not bens 
Reserve System ino to kee} one-third wa r irious non-liquid a ring too far to the natural search for ficial] to national] inter 
>. . | a 
American Capital's Place in Europe 
Continued fr Page " 
passed ove! ts p ent high « e! thought it would be good business fo to do (there is little difference between saw, and so on, and throus them an tt 
But Germany is giadua adjustir America to make loan to his Govern the methods of financing in Europe and fluence in banks in less in rtant cer 
self to the new situation and Is aga nent for the stabilization of its currency those practiced here), but how to go tres. These banks, as I ha tated, have 
making inroads upon the Czechoslovakiar suggested that all they needed to sta ebout it We can finance Europe pas a strangle-hold upon practi vy all Ei 
textile indust A more recent example yilize their currency was to stop the _ sively, actively or by combining both ropean industry. They have throug! 
is the iron and steel trade in Belgiun printing pre A loan would be futile It is the simplest thing in the world a process of refinement recent The 
The recent decline of the frane brought inles the Government were within for us to participate more or less ex- weaker institutions have be¢ minatec 
about a boom which was soon haited measurable distance of balancing its tensively in whatever business London in that process. The speculative mania 
English and French competit vhen the budget. What is more, to keep it stable, Paris, Brussels, Amsterdam or Zurich that swept over Europe in consequence 
franc recoveres there must be no unfavorable trade bal may choose to offer us and passively ac of the devaluation of its cu neies ha 
When the fever of depreciate per ance Given these condition the reve) cept whatever we can get Such a réle wiped them out But the le institu 
mitted to run its course and a curren ion to a gold basi not difficult, and is undignified, unworthy, humiliating tions have come out of ti eal whok 
becomes completely cevaluated it carrie i lean for that purpose is perfectly It also deprives us of all the benefits to and with credit to themselves and the) 
Its own remedy) It ceases to be a meas legitimate Without these conditions, al] which our commanding position entitles management Their share today are 
ure of value Stabilization follows auto efforts at stabilization are footless u Instead of placing our financial considerably below instrinsic and poten 
matically through the genera! adoptior Similarly, a Government loan for pub strength at the service of our own tial value. They are a drug on the ma! 
ee ein a wee a < lic improvements that will increase its agriculture, industry and commerce, we ket because there is no purchasing powe 
value, usually a fore gn currency Effort revenues is practical This is likewise should be putting it solely at the service A judicious selection of banks, with a 
were made here and there to utilize gral true of municipal and other public utility of those of other countries. We should, Understanding that not or should ws 
vr some other staple commodity as suc! loan Taking a case or two at random, of course, get interest on our money have representation on the but 1 
But these efforts were of little signi loan to Austria for the electrification But that is al , their management, will giv the nec 
cance. This accounts for our dollar ha of its railway Austria having beer sary voice in their affait indu 
ing become the most popular cireulating completely shorn of its coal supply, whic! Must Take an Active Role tries they contro] and in tl! iture 
medium in Furope must import from Czechoslovakia : ‘ dertakings. These could | juired b 
. ° “eer ; ym The active réle has its dramatic appeal! individne SPO ee eaantcians 
What We Can Do in Europe ne Seee aS 0.Oeee ae Ur to aa to the enterprising spirit of our nation. . gies: pega 
City of Lodz hustling city of more : ‘ groups or by such secur trus 
Kurope, as we have seen, has gone scien SUN deel inn: Secrets ail dll During the war, and for a tim« after the have suggested. They v a — 
through a general period of inflation 1 utacturing centre on the Continent—for panacea: talk was rife both here and in yyes for the investment « surpl 
consequence of the depreciatior water eupely ond conaliantion. chewld Europe that the dollar was about to re capital, bring us profitable contracts an 
currencie It is in the proc ot a dra be an equally desirable loan. In the same place the pound sterling, and that New assist our exports of bot naterin 
tie deflation through the inevitable sta cla vould be a loan to Bulgaria for a vor wouls replace London as the and manufactured goo 
bilization of its currenci« he complete icin hitmen ha Sei Ren eel world’s financial centre. Unfortunately, Incidentally. thi wal) 4 t: ' 
devaluation of old currencies has lteft as cata Miiahiamen tes Wheitien ~<a we have not had the training, the ex po - ‘ a 
without capital and practically without 4 would also bring collateral profits ir the perience or the equipment to become the sation of the grave Hurt oe 
circulating mediun It looks to us for oni ‘af pits a sietahiae as world’s bankers We lack the inter oie : - ey mae : - 
the new capita! ment and supplies, supervision and su national point of view. Up to the war we oe a ; 
Our surplus capital can be employed to perintendence of construction and gen were a debtor nation—with the debtor’: sete ti pliers 
advantage in Europe, provided we do not erally a lien on the property. Such busi psychology and training. We have not fected Dy fortunes | misio 
repeat the mistakes we made ay o, eeeianiiles ane te be Semel ae been in the creditor position long enough = enverests are S60 Clee 
after the armistice by going after busi where, and the time is in many cases rip¢ to acquire the creditor’s point of view omar Europe cannot leb 
ness without sufficient knowledge 0! ak alee icin ike cadiueeabie ieeee We actually made a try at it shortly Penniless Europe is a poor cu 
adequate preparation In the light ol Rarely does private enterprise in Europe after the armistice. with results that tomer for our goods Re Kurop 
present conditions, the question where resort to the bond issue for its financing were as disastrous as they were enlight can be troublesome neighh« a 
and when to begin. Some countries ca! Even the rails are comparatively fre¢ ening learned during the wa 
be entered with perfect safety; othe: from mortgage lien. This is probably on The logic of it is that we should adopt There is no blinking th t th: 
only with the greatest caution; still oth the theory that those who ave willing to @" intermediate course—work both ends have chronic financial estilo 
ers, not as yet But, apart from the assume the risks of an undertaking and against the middle We should accept gravated by our constant umulatiny 
caution necessary in the selection of the reap its rewards should carry the whole whatever good business is brought to us surplus capita In the oj n of the 
countries, each propositior hould be risk. It may also be due in part to Gor International security trusts, formed by Federal Reserve Board ive abo 
scrutinized on its merit ernment restriction. Whatever the rea groups of bankers for the handling of twice much gold a ind o1 
Take Government loans, for exampk son. it is a fact that the industrial bond prime European securities, should prove gold is increasing at the abou 
To make such loans is to follow the lin is practically unknown in Europe. This equally successful We should also $30,000,000 monthly. We n« n outt 
of least resistance. They do not requir¢ is only possible because the banks are in participate in any syndicate or con both for our surplus mons nd for ou 
the examination of a balance sheet nor virtual control of all industrv and are sortium that offers any worthwhile surplus products The q t no 
the appraisal of properti nor the taking care of its financin; business We can at the same time, not whether or not it is de t to ha 
presentation of an operating statement initiate good business on our own with such an outlet, but ho e do no 
in the sense, let us say, of the industria How We Can Do I or without external participation. Best rid ourselves of the debto mplex—th« 
loans. They come in fairly large amount Europe needs various forms of finan of all, we should acquire a controlling result of more than a centu1 lebto 
to make them highly remunerative to the cing It needs direct financing of Gov influence—neot necessarily a controlling nation—we shall ultimate e to turt 
underwriter and have dramatic fea ernments, municipalities, corporations interest—in the financial machinery in cver our money to the bank of Lo 
tures that usually make their distribu and so on in return for their direct obli strategic centres of Europe that would don, Paris and other finan enuies 1 
tion easier. Apart from that, unless suc} gations. It needs financing for its indu assure our getting the right business on distribute for u And w I be 
loans are for constructive purposes, they tries through the sale of stock or re the right term holding the bag Only outloo 
should be regarded with distavo discount of their paper It needs oun By this | mean that. we might acquire upon the world’s affair oupled wt 
Quite recently | had a talk with on goods and services on reasonable terms substantial interests in the leading bank: energy and courage, can obt ‘er wv 
of the foremost Furopean banker He of credit. But the question 1s not what of Paris, Berlin. Vienna, Budapest, War our ful) share of the wor 
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TWENTY-FIVE RAILROADS SHARES SOLD ON NEW STOCK EXCHANGE 
Net Same Day Net Same Day Week Ende 1924 
High. Low. Last. Ch’ge. Last Yr. | Low Last. Ch’' ge. Last Yr. 
July 67.06 66.46 6.923 + .49 58.15 July 10 66.68 — .o9 57.43 1923 1922 
July S... 67.64 66.96 67.34 +4 41 57.64 | July 11 66.47 67.04 + .28 58.06 | Monday ............ 513,34 i605, 0 
July 4 67.79 67.02 67.35 + .01 57.27 | July 12 67.10 67.22 + .18 58.19 0 Eee 365,375 045, OOK 
oe ae tree 366,877 71,920 
UPBGBY cccccccsesessae 34: js 783,830 
TWENTY-FIVE INDUSTRIALS ae... 375.400 40064 
ae 1465, 701 280,775 
Net Same Day j; Net Same Day — _ 
High. Low. Last. Ch'ge. Last Yr. | High. Low. Last. Ch’ge. Last Yr. Co ae 2,110,931 714,721 
July 7...112.68 111.70 112.26 + .31 102.32 | July 10...113.74 112.04 112.57 — .40 100.86 Year to date..... 136 804.015 14° 507° RN 
July S...113.42 112.52 112.98 + .72 101.37 | July 11...113.19 112.28 112.91 + .34 101.90 
July 9... 193.57 112.17 112.97 01 =: 100.79 | July 12...113.29 112.78 113.00 + .18 102.22 
COMBINED AVERAGE—S50 STOCKS 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge. Last Yr High. Low. Last. Ch’ge. Last Yr. 
Juiy 7 89.87 89.08 89.59 + "40 80. 23 July 10... 90.62 89.36 89.66 — .50 79.14 
=< July &... 90.53 89.74 90.16 + .57 79.50 July 11... 90.27 89.37 89.97 + .31 79.98 
x july 9 90,58 89.59 90.16 79.03 | July 12... 90.33 89.94 90.15 + .18 80.20 
YEARLY HIGHS AND LOWS tA "a t, = 
} ye ae yf po*Foe, o,290°* T° ws ve 
| High Low. High. Low. povese*#) ett the aad ‘ | we eee?” ? . Soe0 
} *1924 90.62 July 10 82.26 Apr. | errr .. 80.16 Nov. 64.12 Jan. “se 
} 1923. .. 92.52 Mar 77.15 Oct. 1917 . 96.46 Jan. 57.47 Dec. 
RA . 93. 06 Oct 66.21 Jan. 3a .101.51 Nov. 80.91 Apr. 
| EPR: 73.13 May 58.35 June SR Sa aistey< 94.13 Oct 58.90 Feb. 
j 1920 . 94.07 Apr 62.70 Dec. | SEES 73.30 Jan 54.47 Dec. jan FRR MAR WA i vatcoa 
1919 . 99.59 No 69.73 Jan 1913 79.25 Jan. 68.00 June 
*T. late 
: ek me Same Perioa 
Last 5 to Date. Last Y 
RI | IN NEW IRK ST Average net yield of ten high ) ; pein 
CEN priced bonds........ { 4. 666° ou 
: ee New security issues. jataaseaee $56,769, 4 $2,280, 583,647 $1. 855.041. 350 
ke PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE 
te 4 | Week Ende 1924 
a7 t uP nooo 
+ Tet tame exter 192% 1922 
oe? 9 © 8, | sobs | oe | Monday ..... $7,619, 250 $13,770, Mo 
| | oe? *) oe aa Sai 9,094, 550 474.056 
| MEE, Scscecdcccescse 8,751,400 198, 900 
, NEE va65503.00.60: 7,579, 600 169,457 
| EE Ee eee ; 7,839, 75 
i | DE eth Gons awe: m3 $403,001 Qe tM 
TAN t i‘ c \ \ = ~ 
} Total week ..... $45,287, 55¢ x ey 
| u j Year to date..... 1, 660,323, 06 2.4% 
AVERAGE 40 BONDS In detail the bond dealings compar f outy 34 "3 week last 3 
July 23 ( 
P ret Corporations ... $20, 034, 501 $2 On 
: Ne a Net United States Government 19, 454,001 rae 
Close Ch’ ge Close. Ch’ge. TE occccecesee 
dul 50.71 +.18 | July 10 8O.S6 Pi ee oe : 5, 756, MIN, CW 
July % 80.80 +.09 July 11 80.73 13 City abi 1, +4 
j ul 20.49 11 | July 12 80.68 ae eee eee eee $2,040 Wn 
| Total all $45. ONT HK ‘ OS. Ou 
YEARLY HIGHS AND LOWS —- 
Ay TRS Y “Ep 
High Low High Low FOREIGN GOVERNM SECURITIES 
} "1924 . 80.86 July 10 76.95 Jan Eee eee - 82.36 Nov 75.65 Sep Year Sam: 
WOZS... vc ccccccccced 79.43 Jan 75.58 Sep. | See 89.47 Jan. 74.24 Dec. k to Date Week, 1925 
~~ eer 82.54 Aug 75.01 Jan. ett anesbe ome 89.18 Nov 86.19 Apr. British cons. 2\s. . r 5TK@ 4K, : 545 
| Sap PpSoSe 76.31 Nov 67.56 June | ERR 87.62 Nov. 81.52 Jan. MINN Os 5. .0:0.5.055.00000006 lw2KG 9X san prt 
I oe os a ua dialed 73.14 Oct 65.57 May chccka ses khaseen 89.42 Feb. 81.42 Dec. ree 9914,@ 06 ue Mw. 
1919..... 79.05 June 71.05 Dec WIS... 2. .ecesee - 92.81 Jan. 85.45 Dec. French rentes (in Paris). W5: 58.70@51.75 56.40@56. 14 
*To dat French W. L. (in Paris). 67.3 71.45@66.15 75. 50@74. 7¢ 
I th St k M k t Under such conditions the arrival of | ter shows the industry to be “drags f the activity and strenegtl 
Nn e OC arTKe a time when “the news was out”—as bottom.” he early part : veek 
abana of all sorts maintained their Wall Street puts it—naturally brought Public utility and railroad stocks e roads likely eo takes 
; strength up to the time of the clos- a considerable pressure on the market’ tinue to feature the market activi ving of some tl ares 
yng of the Democratic Convention. Its by way of profit-taking. The lower steel Many pools are at work in these is it an advantageous price 
adjournment and the selection of a con- figures, too, had a sobering effect on However, in the case of the 
servative candidate to take party leader- speculation. These showed unfilled steel utility stocks the gains have th: ae y conceded the finan 
ship in the coming campaign evidently orders by the United States Steel Cor- foundation of increased earnings by n + thet the sus ia. aheek hn 
? had been discounted by the market, for poration to have declined 365,584 tons of the important companies. In the general average to a new 
it ran-into an area of profit taking, in during the month, bringing the total of road section the market has a vear on. three sénaret 
which some rather sharp declines were unfinished business on the books to into a state where it is sways Seige ondinaia : 
recorded at the end of the week. Stocks 3,262,505, the lowest since May 31, 1911, “merger rumors.” The fact that normal business this Fa 
had advanced in an unbroken trend for and comparing with 6,386,261 one year Interstate Commerce Commission actual signs of mn 
i almost six weeks and had rolled up ago. The fact that the unfilled orders, under consideration a general plan se tiestesilindk eibis tea’ Sale 
bs gains which averaged 8% points for the although showing a wide decrease, com- the establishment of a series = Hand to mouth buvin: 
. representative stocks and as much as_ pare favorably with those of one and _ solidations and that this plan proba! srovall: in: penetionly evtl 
fifteen or twenty points for the highly two months ago suggests that, as many’ will be made public early in the 
leaders in the trade believe, this barome- tumn has added fuel to the speculat satan aati 
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4.ctual Condition Statement of the Federal Reserve Banks July 9 


COMPARATIVE STATHMENT OF CONDITION AT CLOSE OF BUSINESS JULY 9. 



















Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist, 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, | 

Boston New York. Philadelphia Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas. San Francisco ee 
iold reserve $291,333,000 $949,720,000 $269, 720,000 $325,916,000 $86,595,000 152,421,000 $443, 373,000 $107,160,000 $79,029,000 $93,011,000 $44,986,000 $299,638, 000 
Total bills discounted. a. 33,804,000 25,023,000 20,642,000 47,952,000 29,854,000 3,760,000 19,315,000 14,442,000 17,744,000 16,770,000 9,576,000 
Tot. U. S. Govt. secur. : 148,018,000 28,931,000 412.196, 000 5,125,000 215,000 63,220,000 8,320,000 24,510,000 27,663,000 22,456,000 45,721,000 
Due members res.acct, 137, 7: 4. ‘000 S08, 159,000 122,318,000 160,586,000 62,292,000 58,033,000 289,875,000 74,381,000 47,328,000 77,807,000 49,685,000 148,654,000 
Ff. R. Notes in cire'n.. 202,329,000 340,993,000 184,576,000 217,086,000 72,228,000 136,939,000 253,178,000 61,156,000 69,128,000 64,027,000 41,025,000 212,339,000 
tatio, &c. : 8N.4% 3.0% RN. 4% 87.1% 66.7% 83.3% 83.6% 85.7% 68.2% 67.0% 55.9% 82.4% 





Statement of Member Banks 


Data for Federal Reserve Cities and in Federal Reserve Branch Cities. 


Statement of the Federal Reserve Banks 


Consolidated resources and labilities of the twelve Federal Reserve Ranks compare as follows: 






























































































. New York. -Chicago.-———— | caine : : ea staae oa 
July 2. J July 2 June 25. a ee ao i sills aad July: 2, 1924. July 1 1, 1923 
hE yp a Any — ES a a 6 A ft he wt38134,000 53,483,000 
Loans and Giscounts, gross : sora ree ed States easur) 33,134,000 53,483,000 
Secured by U. 8S. Govt. DE . $86,266,000 $89,004,000 $25,074,000 232,000 
secured by stocks and bonds..... - 1,683,381,000 = 1,637,605,000 $46,144,000 589,000 Gold held exclusively, against Federal Reserve notes. $2,137,268,000 $2,159,820,000 $2,101,270,000 
All other loans and discounts.......... 2,194,368,000 — 2,236, 264,000 , 684,995, 000 __ 680,12 25,000 Gold settlement fund with Federal Reserve Board.. 505,604,000 577.616,000  658.617.000 
Total loans and discounts..... . «++ $3,964,015,000 $3,962, 87: 3,000 $1,156,213,000 $1,152,946,000 Gold and gold certificates held by banks............ $10,530,000 383,219,000 340,492,000 
Iinited States pre-war bonds....... e $0,025, 000 39,776,000 4,136,000 4,188,000 comune —_ 
t'nited States Liberty bonds........... 523 302, 000 510,87 5.000 67,773,000 4: sa. oe 100 aan , - 
United States Treasury bonds...... ? 15,777.00 17,841.000 £006,000 - Total soa yenerve s. i ‘ each iene Preece 43,402,000 $3,120, 655,000 $3,100,3 79,000 
United States Treasury notes...... .. 304,466,000 298,331,000 101,516,000 78,982,000 eserves otner than gok eee eercrnerccccecens -- 101,904,000 98,963,000 76,769,000 
United States ctfs. of indebtedness ‘ 15, 765, 000 58,090,000 6,664,000 6,062,000 — — - - 
Other bonds, stocks and securities. 52, 3 . __ 753,024,000 176,080,000 173,036, 000 Total reserves ..... ad ae eee eee ee + $3,245,306,000 $3,219,618,000 $3,177,148,” 
Total loans, discounts, investments. $5,055,683,000  $5,640,810,000 $1,516,388,000 $1,480, 08,000 Non-reserve cash ..... Sheet e eee meee eee e eres eeseneee 54,574,000 £8, 809,000 81,168,000 
Reserve balances with F. R. Bank 646,352, 000 688,566,000 162,928, 000 172,994,000 | Bills discounted : 
a Ca a 71,117,000 63,535,000 29° 080, 000 27'845,000 Secured by United States Government RAD. ‘ 4,607,000 142,338,000 $19,930,000 
Net demand deposits................+. $,.855,415,000 4,852,870,000  1,113,000,000 1,078, 852, 000 ee Sy ccc cccccsesavaguccsdeséeaases 216,106,000 226,663,000 $26,439,000 
Te SOME, seccpececccececcecsee eee 661,934,000 679,954,000 391,606,000 390,945,000 — = ———— 
«poe et eeeecseeseees eee 23,614,000 23,614,000 $8,082, O00 8,082,000 Total bills discounted...... . see eee $310,713,000  $369,001,000 —$846,369,000 
- 52 186.2 
Secured by U. S. Govt. obligations. “£ 35. Ba. 000 6,225,000 40,000 200,000 Bills bought in open market........... ae ae ; 58,509,000 52,811,000 284,000 
o m3) 2 2 043000 United States Government securities : 
AM OCMET. 6. eee ee eeereeeeeeees os 29, ouo 1 1,822,000 1. ~~ h Guan BE occneseuccectecseseseeses é6006 ere ee 20,862,000 21,113,000 25,616,000 
== “Al F. R.C _—- — i anaes a SN CE vincccaeusecccnsccees LHC 330,051,000 320, 802,000 68,595,000 
y 2. d 5. os A en Kae move . 
Number of reporting banks....... 196 196 Certificates of indebtedness................... 99,587,000 93,573,000 y 
Loans and discounts, gross: SS aint 
Secured by U. S. Govt. obligations....  $153,149,000 $154, 169,000 3, OO) $33, ore ooo Total United States Government securities....... $450,500,000 $435,488,000 
Secured by stocks and bonds.... -« 2,963,772,000 2,904, 144,000 1 », 000 623, All other earning assets. a 1,250,000 1,250,000 
All other loans and discounts....... +, 864,670, 000 4, 917,013,000 ° 260, 000 
Total loans and discounts.......... $7,981,591, 000 $7, 975,326, 000 ry >. 252, 260, 000° Total earning assets. —_ $820,972,000 $858.550,000 $1 
United States pre-war bonds........ 92,221,000 91,966,000 75,663,000 5, 507,000 Five per cent. redemption fund—F. R. Bank notes... : 
United States Liberty bonds. ‘ a 790, 161,000 764, 281,000 276,265,000 266,640,000 Uncollected items .... parerneennens 604,433,000 617,800,000 655 i, 
United States Treasury bonds..... ee $6,125,000 36, 990,600 16,900,000 16,989, 000 Bank premises ‘ owe = ‘ 57,907,000 57,787,000 12,657,000 
United States Treasury notes. ; 192,627,000 111,824,000 109, 960,000 All other resources. 26,412,000 25,158,000 12,857,000 
United States ctfs. of indebte dness... 101,847,000 ap 208,600 = - 
> : 624,387,000 ; a 
Gamay Sends, stocks and securities. etree - : Se toes Total resources $4,809,604,000 $4,827,722,000 $ 915,000 
Total loans, discounts, investments.$10, 934,720,000 $ $3,377,599,000 $3, 365, 173,000 
Keserve balances with F. R. Bank : 250, 503,000 244, 987,000 LIABILITIES— 
Cash in vault........... tees "138/084, 000 61,677,000 59,512,000 | Federal Reserve notes in actual circulation... . $1,855,005,000 $1,874,270,000 $2,265, 149,000 
Net demand deposits.......... ae 8,299 313, O00 1,943, 277, 000 1,917, 395 >, Oty Federal Reserve Bank notes in circulation—net $71,000 
Time deposits... Sa ee: ee 5° 443 000 365, 000 1.320,985,000 1,321, 827,000 Deposits 
-~ - WwW © pc : 
Government deposits. ee eecccecceees eoee 87,847,000 810,000 31,261,000 $1, 307,000 inn SiR idinie edaniiad oe 2,036,852,000  2,016,128,000 —1,909,006,000 
_ Bills payable: ie ees = sian a Government 19, 151,000 32,203,000 15,778,000 
Secured by U. S. Govt. enmgations. cee 13,892,000 10, 963, 000 14,951,000 wool, Ot Scene . : »' 907.000 26,161,000 24,938,000 
All other........ $60de0seseceees ee 21,953,000 19, 680, 000 12,066,000 14,426, 000. ner deposits 22,907, ’ 
—Other Selected C ities --- ae 74 409 
by . { y 92,000 
July 2 June Total de ee OE a 7 7 a3 eee san 688 535, be 24,000 
Number of reporting banks ° 297 yee — _ ty ‘items........ erenneonssoe a toe 608 111°407 000 
Loans and discounts, gross . pe at pe Asa Opens wee meme 220'915,000 
Secured by United States Government ee =s evevsee $29, 212,000 $29, 752,000 . . : = ai ‘ 12 046,000 11.614,000 
Secured by stocks and bonds.... 684,000 522'318,000 | All other liabilities. .. tree seeeeeees 2,046, naaiaie 
All other loans and discounts....... snebewabesa iheandanaweine 1,359, 459, 000 1,363, 440,000 ~—- _-— A eee 
' rm é > . $4,809,604,000 $4,827,722,000 $5,113,915,000 
Total loans and discounts... . ee +$1,916,355,000 $1, 915, 510,000 Total liabilities ones . +, , - < 
United States pre-war bonds 103,519,000 447,000 Ratio of aotn’ poganves to deposit and Federal Re- ae 91.5 78 at 
United States Liberty bonds ‘ 173,600,000 173,018,000 serve note liabilities combined............... S2.0% « (9.4% 
{'nited States Treasury bonds... 17,030,000 17,078,000 Contingent liability on bills purchased for foreign - m , 
United States Treasury notes...... ‘our 5,548,000 57,109, 000 correspondents Mas oom : # $38,587,000 $38,743,000 $33,618,000 
United States certificates of indebtedness. eben 4,901, 000 9,895,000 
‘ther bonds, stocks and securities....... ; ; 168, 187,000 161,769,000 
= | = 
Total loans and discounts and investments.... $2,744,140,000 $2,737,826,000 | BAR GOLD AND SILVER 
Reserve balances with Federal Reserve Bank 173, 863,000 161,954,000 | e = 
Cash in vault... Spabeoseeesencaeh 79,666,000 81,040,000 Bar Gold Bar Silver Bar “er 
Net demand de posits. 1,664, 197, 000 1,620, 432,000 _ in London. in London. _in N. ¥ % 
Zime deposits oe 941,949,000 940,114,000 Last week..... 95s U3d@94s lid 344d @3444d t casiine s 
fiovernment de posits aie 10,307,000 10,306,000 Previous week...... 5s 06d@O5s 04d soda: 3474 tits) caer Ys 
Bills payable: Year to date....... he is (4d@93s 10d sy Ad@32{id 67 Ke @é2%4c 
Secured by United States Government obligations. .. 11,635,000 12,808, 000 Same week, 1923...... , ee eneccee. «e908 O44@89s 09d 313%d@30}id B39CM2%C 
BED GEREP. oc ccccccccccccccces avdeterteniecaser eee 28, 567,000 $2,030, 000 RE WEE, ME bo ebbccncbccercadcéesdenenes 93s 0Od@P2s 07d STRAGZ PAC TO%CaT) ¢ 
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in the Commodity Market 
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The Week 
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F ani x 
DEN \NNALIST INDEX OF WHOLESALE FOOD PRICES | 
| 225 sacs lest a WHOLESALE COMM PRICES 
| | Previous Week lr 
| Commodity Week July 14, 19 
| " | Adirondack spruce, 2x4 $45.00 SAT M 
ihe T ] Antimony (Asiatic), N. ¥ QSL Ot 
| a Barley acaicaree 7s t 
fits am en in an s * Cast iron, Chicago 16.75 0.5 
gee*e|e* aad | | Coal, an., stove, Co 1@Y.20 S.13@9. 10 7.256 
a T I FL Pea an fl | ag Coal, bit., f. o. b. mine, Pitts., N 95 1.80@1.90 1.9 
’ ! Coke, furn. spot 5.0 1.7 
| Copper, electro 12% 14 
50 | | | ee ae | i Cottonseed oil 09%, Os 
| Eggs, fresh, firsts 27 4 
| Gasoline, bbl. 20 
| Hay, No. 1 50.00) 7.4K 
oe | i—— = Hides, nat. strs 12 
| Iron, basic pig, E. Pa 21.00 27. 
| Iron, Bess., Pitts 22.265 28.2 
| | | Kerose ane, tanks 14 14 
= a a 1 1 a 1 — | —- " Lead, N. Y. 0695 Or 
1 TER MAR. APRIL MAY JUN ri JAN WAR. <PRI x " " eathe or, U nion 265 ' 
ae _— 1924 _j Lemons, Cal. Ow 7 
Linseed oil 96 1.4 
WEEKLY AVERAGES om hemlock, base price 10.50 40. 
-etrol, crude . 3.25 2.7 
OX 176.268 | July 14, 1923............. 172.607 Potatoes, N. 2S 4.0 
‘ ri . -  2Q. ¥ K-72 ape 4 
July 5, 1924. ae 172.245 July 15, 1922. RE see a, 193.672 Printcloths, 39-inch, ¢ 10 11 @ 
Year to date 179.673 Printcloths, 38'%4-inch, 64-60 one) ogi 
Rubber, Pl., ist Latex 20 2 
Yearly Averages Silk, Sinshiu, No. 1 OW 5.20@5.25 7K 
oss oe alga aeea ions sincex aceon SIGOOD (TONG oocccvccsas . 287.080 Spelter, St. Louis 05775 Os 
DR Gini ciicintaa trade 186.2 esa dtewiin sine vans madsandenakeh’ 261.796 sineies 4% ~ 
RS IRR ato ~ * 2y eee 175.720 Inplate , : op aa 
NF Goce casa eee IE SBME fic cee ceases 139.980 Wool, O., fine unwashed delair i 5 
1919 a eeey 295.607 R96 80. Wool, O., half-blood unwas! is ) 
_ ; = Ln ii a ae — Yellow pine timbers, long leaf 53.00 60.04 
ITEMS COMPOSING THE INDEX : 


Last 











Previous —Range for 1924.- 





—Same W on 2=k— 
I 20W. 1923. 922. 

















THE WEEK’S PRIC¢ 





















GRAIN 


Hogs, medium to heavy $7.45 $10.2875 : 
Steers, good to choice.... 10.30 9.575 WHEAT. CORN. 
Beef, salt, per 200 pounds... 15.00 16.50 , ‘ : ni " leek 192 
Pork, salt, per 200 pounds. 25.00 28.00 post ——. onnee b. eek won ba 7 ho ae we 
Flour, Spring patents....... 7.30 9.675 July - re 113% on . ic oan arty “ 
Flour, Winter straights 5.75 6.55 re Sl ee 1421 1,033 + 112 roth ozs 73 
Lard, Middle West, pound 1160 .1145 fon seer ee "191% Lint, erty Bly, omit rN a7 pe 
Bacon, clear sides, pound...... 11125 1525 —— - 7% een wre a9 5 . 
Oats, No. 2. and No. 3..... 3406875  .3850 OATS. RYE. 
Potatoes, white, per bushels : .60 2.73 
Beef, fresh, per pound.. 0950 -1600 -1500 Last Week. Same Week 192 Last Week. Same Week 1923. 
Mutton, dressed, per pound. . .0950 .1350 .1200 High. Low. Low High. Low. High Low. 
Sheep, wethers, 100 pounds. 75 7.675 6.125 July .. . 5AM, -49% BN 81% -Ti% 65% 62% 
Sugar, per pound....... 0655 Septe mber AT%, 43% + 81% -T% 67% 644 
Codfish, Georges, per pound. 0925 December 48 45% N+, a 72M 673, 
APO TOO oe ccc es cccccecees 5.625 , cid 
Corn meal, per 100 pounds. . 1.85 THE WEEK’S PRICE OF COT’TON 
Rice, extra fancy, per pound 0750 
Reans, medium, per bushel 5.475 Net Same Week, 1923 
Apples, extra, per pound... 1750 High Ch'ge High Low 
Prunes, 60-70s, per pound. 1225 SE kk bob bw mes eeesesenceeene +1.17 27.25 ti. (it 
Butter, creamery, pound. 3700 October +1.22 24.60) 23.39 
Butter, dairy, pound. penwaal a ( BIT 3625 December +1.20 24.15 22.90 
Cheese, State, whole milk, pound .2350 .2350 .2475 : "25125 .2150 January .... +-1,.27 23.933 2.60) 
Coffee, Rio, No. 7.... ; sce 15125 -15875 "1075 .110625 = _.1050 March 1.24 23.983 22.48 
IRON AND STEEL. FIGURES 
_— : June, 1924 May, 1924. June, 1923. 2 May, 1924 June, 1923 
Wmsmbed Binal Coders, Tome a acc cccsccvcccceccsctderscs 3 262,505 3,628,089 6,386,261 | Pig Iron Production, Daily, Tons 358 22, 280) 





The Week in the Exchange Market 




























In the Stock Market 


Continued from Page 53 
industry. It is oniy sentiment apparent- 
ly that has changed. 

The Wall Street explanation for the 
movement of particular stocks in the 
market last week was as follows: 

American Water Works—Advanced 
from 96 to 115% and then shed one-half 


company. The move was more or less 
of a mystery to officials of the company. 


American Tobacco, Common and B 
Stocks—Both lower on reports that the 
estate of a big holder of these shares 
is being liquidated. 

Brooklyn Union Gas—Reports of an 
increased dividend brought a sharp up- 
turn. 

Cosden & Co.—Change in the Presi- 
dency of the company rumored in Wall 


Strength and the gains recorded. 
Erie, Common, First and Second Pre- 


ferred—All issues strong and at or ne 
the high points of the year on repeater 
reports that the road has been acquired 
by the Van Sweringens of Clevelan 
who plan to merge it with their syste: 
General Electric—New high for t 
year at 245%, on the best sort of invest 
ment buying. Reports persist that th« 
stock is to be split up into smaller unit 


a new high for the year on reports of 
excellent earnings 








FOREIGN AND DOMESTIC EXCHANGE RATES 
New York funds in Montreal were quoted at $8.43@$6.87 premium Montreal funds in New York were quoted at 36.83@$S.37 of exchange or 
principal foreign centres last week compared as follows: 
—————---__—__—_—— DEMAND, —— ABLES — 
Last Week. Year 1924, Same Wk, 1923 r 1924 Same Wk, 192 
Normal Exchange. High, Low. High, Low. High, Low Low. High, Low 
RANGE OF DISCOUNT IN STERLING AND FRANCS 4.8665—London...........++ 4.375% 4.32% 4.40 4.60% 4.4 f 4.20% 4.61 4.5653 
oS ee errr 5.17% 5.05 6.85 5.80 5.80 
19.28 —Belgium............ 4.58 5.46 $.87} 4.8 
19.28 —Switzerland......... 18.26 17.20 17 
nee eS oe or i a a a << ee eres 4.32%, 4.211 1.3 
ie Tertfeetetotetecetoocs! sooten, 40.29 —Holland............ 37.76 39.02 7 39.1 
Fh  Ssepees: 19.30 —Greece.......seceees 1.78 3.05 
* | i errr 13.34 14.29 14 
26.28 —Denmark........... 16.14 17.32 t 1 
26.80 —Sweden............. 26.62 26.37 ( 26 
26.80 —Norway.. 16.17 16.18 
Se NT eee 0: ( 
48.66 —Bombay q 30) 
48.66 —Calcutta iécneul 30) 
78.00 —Hongkong..........! ; ) 2M 
HOMIE cccccccccese { 73.00) 
108.82 —Shanghai........... TO. 
{ 49.83 —Kobe $1 $8.7 
a. Ni 4 +1 48.7 
™~ PogrePPorros, 19 9 
Yoeted | heetteceayee Yate 32 344 
Y ote, 10 10.44 
al “| 23.83 —Germanyt.......... 4, 1664 1003% 
2D = —-AUSEFIA. 2.20 cece eee wid 0014% 
” 19.30 —Poland. 19. } OOUG, 
26.26 —Czechoslovakia..... 5 2.95 3.1) 
| Lo 19.30 —Yugoslavia..... 1. 11% 1! 1.05! 
Der 19.30 —Finland....... * 2.47% 3 2.51 2.71 
19.30 —Rumania........... 434 ‘ ‘ 4014 5214 { “ 6 : HOY 
20.31 - —Hungary............ ‘001: 2% .0012% “0052 .0010 "0119 wd 01 i9 O115% 
. ee ” = 
Pe Raa a ee eee are offered and bid prices for 500-ruble notes, while those under ‘‘cables’’ are the 100-ruble n« 
tQuotation represents value of old Polish mark last year. Conversion of old mark has been made into zloty, with a ratio of 1,800,0 











yard Air Line—One of the leaders 


mall rails” and 
greatly by the new 


expected to 
branch now 


across the State of Florida. 


Steel—The market 


leader ad- 


a new yearly high for the pre- 


ock at 122% an 
briskly 


through par, 


d the common 


despite 


unfavorable report made last 
the state of unfilled tonnage 


new stock. 
a $4 dividend 


‘of this gain on a big speculative move Street. National Biscuit — This stock, wit) 
built up in this stock because of the Davison Chemical — Pool activities Loose-Wiles, one of the other food olworth (new stock)—Lower on 
possibility of a merger with another partly responsible for its increased shares quoted on the Exchange, touched 1ouncement of a dividend of $5 


The Street had an 
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a , 
Other Facts of Business Import } 
ransportation tes 
The “normal” line in the accompanying charts, marked with the zero (0), represents the aver- 
age of the carloadings for corresponding weeks in each of the four years 1919-1922, both in- iv 
¥ uh * lusive The urves present the loadings of each week as percentage departures from this iba = 
P - . normal M oan Vs ai 
The method of calculating corrects the curves for seasonal variation. “hye 
; 
r tent 
parture } 
rom 
venue Car Loadings Period or Date 1924 Normal. Normal 
All ommodities Week ended June 2S 10S, 355 S6L,.91S + A.4 r 
‘rain and grain products Week ended June 2s tS, 408 6,255 + 5.9 
il and coke Week ended June 2S 151,727 Hi, 950 9.1 - 
rn ' Mt Forest products Week ended June 28 7,540 .93T +12.7 i “ 5 ‘aa NI 
bo-e Manufactured products Week ended June 2S 3,036 lI 4t +101 sald tidied 
: \ll commodities Year to June 2S 43,186,707 10,648,588 +12.3 = ’ 
iim amd grain products Year to June 2S IST Ob 74,889 +10.9 oad 
al and oke Year to June ZS LSO5, 374 L376.348 + (4 
est products ar to June 2S V20,545 80,455 +255 7 
A ‘ Manufactured products Year to June JS 4,274,640 12,384,390 +15.3 ‘ NA «4 ‘ 
‘ *) y reight car surplus Third quarter June i. ti44 195.977 +83.5 pd 3 “yesy \t 
4 ’ ins er cent f freight cars serviceable June 15 1.5 0.3 + 25 if i 
o*" Per cent. locomotives serviceable June | S401 7.8 + 7.8 2 ll 
iross revenues May $477,437.611 $463.014.062 + 3.1 ! 
expenses and taxes May 616,783,733 449,952,093 is 
Rate of return on property investment J 
istern District Year to June 1 SN 7 15.1 ‘ 
suthern District ear to June 1 42 7h 7 f 
7+ , a wy wet 7 . Western District ear to June | S12 1.75 44.7 ‘ y mw ” ‘ } 
“4 nited States as a wholk Year to June 1 1.27 75 2h.7 | 
} 
; } 
RAILROAD EARNINGS SUMMARY OF IDLE CARS AND CAR LOADINGS | 
99 : . _e 
ih eek of deme, 16 ves ae ee ae AMERICAN RAILWAY ASSOCIATION. | 
“hur week of June 1 roads 4038 $1,312, 7.05 
ond week of June. 16 road 295,913 1,502,567 s.02 May 31 May 22 May 14 May 7 \pril 30 \pril 22 
iret week of June, 16 roads 7,204,375 1,527, 600 8.16 Idle cars 68,125 410,671 $42,369 8,042 336, 80 12,093 
lonth of March, 178 roads 10,701,469 5.72 June 21 June |4 June 7 May 3] May 24 
rom Jan. I. 17% roads 32,325,831 2.23 Car Loadings 355 103,700 we. 710 10,707 S19. 904 NIS.213 
= 


ALIEN MIGRATION 


VONTHLY NDEX OF FACTORY MPLOYMENT] gat l 














OREIGN BANK STATEMENT + March, Feb., Jan Dec., 
. ’ 24 1924 192 192% 
Hhowlneg rine ver t mothe nbound i5,.590 29,900 55,704 
— — ome @ the Hank f England utbound +, 200 3,710 9,480 
nk t sain or loss +31,390 +26,190 +18,160 4+-46,314 
a | ' NOiLAND 0 V ct., LUug., j 
* ami me eee ma | ‘a eee caeemiiiiats + 4 123 1923. 923 1923. 
' ' 7 Inbound 12,782 88,028 88.431 $8,286 t 
- nm tenkine ; rutbound 926 7,291 73 6,489 
' ' neren ALL rain or ss. . +85,857 +80,737 +N3,358 +81, 787 } 
ite ' ireulatior rewane 1M ne — i 
nyt ' ! vith Crease 165,000 ‘ + i 4 , , 
Ree wn uther xecus eabete 5.406,000 FAILURES (DUN’S) ( 
' 
Netes ou et nceremse 2,000 , Veek kin 1 \ 
vy 2 fu D 9 ; 
wbbic chepest creased 14.000 Thee ver ‘22. | 
ther epost ecreansed 20. 260.000 iv, t. $5,000. Tot. $5,000. Tot. h 
t ge . ; vi + Xu + re 4 w Kast “i : é 1 166 , 
athe ’ tome ‘ “h south Mi a] +t i 
i 4 - ho Vest 1 vty { Ss i 
BINATION NDICES OF UNITED STATES BUREAU OF LABOR | ; Pacific 4 
VK OF FRANC STi ND NEW YORK STATE DEPARTMENT OF LABOR, COR- | y 
? ED FOR SEAS Averace of 1916 Wi nited States i sd . t-) 
ne ) ‘SONAL VARIATION age of 1919=100% | anne - e - 
tei r han ise “inne . . + - ly Veek 
7 : é 22. July $,°2 16,20 
ern han renase un = ver ver iver 
tes an cireulatior nereased 109.331.0000 19 10) 2] 922 923 M24 $5,000. Tot. $5,000. Tot. $5,000 
7 4 t 9) 10g tS 
ury posit ner eal 2 O00 ruth 19 & 
nerak deposit ‘ ised » 435,000 The Annalist’s Empioyment Curve, above, shows the deviation from normal of the actual West } “4 iD 
is sifseounted reas = 348.00 ume of employment throughout the country at the end of each month The curve is con- Pacific : } 
i aga tructed in accordance with methods and principles devised by Professor William A. Berridge = mi 
ihVances re tse 170. 400.000 if Brown University and has been revised to conform to the employment relations of different United States 255 {24 r 
“anada ~4 te) 


ndustries reported in the 1919 census 








3UILDING PERMITS FAILURES (BRADSTREET’S) { 
































ine r4 { june, 1923. ine, 1924 May, 1924 — 
thding lermits the i 150 | SG - lure be ~+ aa 
int S247. 86S, 460 SYS1001 £220, 408, 696 ommercial Failures inbilities $38,050,839 $70.042, S02 bs ye 
y, July 12. Bank Clearings By Telegraph to The Annalist 
ntral Last Week —t.ast Week.—— rear to Dat i 
exerve Cities mt, 1923. Other cities 924. 923. 1924, 923 
“w York S407 375,718 $4.008.973. 647 ) 170.307. S6S Cincinnatl 7 $71,367,000 $1,701,859, 000 * 7, 982,000 
71 b.00S,273,647 $120,179. 307.86 Columbus, Ohio SOM $93,466,301 145,652,800 
nem 10, 606,063 622,850,303 S41,517,S48 Denver ,o64 61,064,130 
Fotai 2 K itles SO.20i, MSL 781 O00) $146,020. 525.716 los Angeles. 000 8,373,000 
crense Louisville 600 », 297,741 
ther Mederal K . ae "300 °7' 861.967 
wal ‘ teserve Cities New Orleans SiH) | 861,967 
' = . é ° ! 7,021 59,27 
mta SMG, BSS $47,007,157 $1,413. 258.580 $1,406, 660,612 oe me 181 . oa 1 oid 
. P - , ’ ~toe 
hoxton mCLIALLD 65,000,000 11. 1S35,000,000 0,773,000, 000 Seattle a ' 841,435 20,885,976 
velana 0,067,058 17,518,087 S165, 400. 20% $021.53, O58 Washington , ____ 803,700,561 04,561,468 
sinsas City, Me 146,217 W577 M19 68,040,041 ‘750, 444, 497 Total 11 cities $13, 529,443,316 —813,537,771,839 
fries polls oo ; 1 ‘ ate eames As | Increase 0. 06S 
: bed 3 Ped 431,627, 7 1.930,543, 900 Total 20 cities $7.58. 156,415 $6,440,646,305 $195,514,290,717 $187,390. X22. 923 
tladelpnia 905500), OD 110,000,000 SO, NOU, CM) $473,000, 000 Increase Vay a | 
erence al ES. S69,000 — 1.462,895,000 360,287,000 tentire country, estimated from complete returns, representing 2.4 per cent f the total b 4 
tal Itles $1,.295,045,024 S$  1,284,903.664 $35, 764,091,685 $35.715.474,967 Percentages show changes from preceding year 
ue ’ 1924. Pc 923 P.C e 
tal 9 cities $6, 52, 027, TO $5,016, 186,61 KIN N47 $17 oo On Last week * - Ke (46,973, 000 we £4809, 0O0, OOK PUGS 
Pane ‘ ’ 514) AINSI, TS4. 847.401 173. 862,051,084 Previous week .... = 234,071,004 1. <.592,000,000 +17.08 
ae ’ Year to date..... 16813, 123 000 3 23.092, 000 000 - 7.6 
wren *Decrease 
‘ . al 3 
, ‘ 
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8314 
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10444 
1 10% 

52% 

ILA 

14 


299 


39% 
44%, 
45 
8914 
3% 


79% 


Stock Transactions—New York Stock Exchange 


4 693,301 Shares 


Week Ended Saturday, July 12, 1924 


Stock and 


Net 
High. Low.Last.Ch’' ge. 
88 +1 


Sales Dividend Rate. 
900 ADAMS EXP (6) 84144 82 
200 Advance Rumely 8% 8% %8%— 1% 
400 Do pf (3) 354% 34 Bok+1 
1,300 Air Reduction (4)..... 79 78% 784+ % 
3,600 Ajax Rubber .......... ™ 6% @4-— % 
200 Alaska Gold Mines. y wy ye .. 
800 Alaska Juneau ........ 1% %&% WRK- & 
100 All Amer Cables (6)... 99% 99% 99%4%-— % 
FE eae 98 oN 98 re 
27, 200 Allied Chem & Dye (4) 77 73 7is+2% 
as So" a eee 118 113g 118 + 24 
17,500 Allis Chalmers Mfg (4) 33% 50% 52%+ 1% 
100 Do pf (7) .. DS 95% 95% — % 
S 500 Amer Agricul (¢ ‘hem. rt 9% 10% t oy) 
ES Sere era 34% 30% 31%+ % 
"100 Amer Bank Note (5)...121% 121% 121% _.. 
300 Amer Beet Sugar (4).. 41% 40 x41 +1 
600 Amer Bosch Magneto... 30K 29 29 —1 
300 Amer Br S & Fdry (5). &2 81% S82 + 1% 
100 Do pf (7) . 104% 104% 104% — 2% 
114,700 Amer Can (76).. FM al lll 
900 Do pf (7)... 115 114 #11 
1,200 Amer Car & Fdry (12). 166% 164% 166 + ‘2 


100 Do pf (7) 
600 Amer Chain ( 


1 A 








9,300 Amer Chicle 18% 22% + 3% 
100 Amer Cotton Oil ctfs 12% 12% 12%+ % 
1,200 Amer Drug Syndicate. 4% 4 44+ % 
5,700 Amer Express (6)... ..112% 106% 112% + 1% 
21,800 Am F Pow 25% pd (7).107 95% 105 + YK 
4,200 Do full paid (7).....106% 96% ey +9 
1,000 Amer Hide & Leathers. 9% e+ &% 
3,000 Do pf.... Sa .. 39 56 MiR+ %& 
1,400 Amer Ice (7) . 90% 89 x89K+ 1% 
100 Do pf (6) . 805% 805% NOR + 2% 
8,000 Amer Internation al.... 28% 21% 224%— % 
300 Amer La F F me (1). 10855, 10% 10% % 
6,000 Amer Linseed 19% 16% 19% + 2 
2.500 Do pf .... 39% 344 3944 5 
50,300 Amer Locomotive (6).. ele 74% 79% + 5% 
100 Do pf (7) ... 119% 119% 119% + 4% 
200 Amer Metal (3) . 42% 42 4244— % 
100 Do pf (7). eee ee ae 1% 
1,200 Amer Radiator (4)... .107% 105% 105% —- &% 
800 Amer Safety Raz (50c) 6% 6% 6%— % 
400 Amer Ship & Com..... 12% 12 12 — 
12,600 Amer Smelt & Ref (5). 67 6 x6%4%+ 1% 
900 Do pf (7) 102% 100% 102% + 1% 
400 Amer Snuff (1% 2). 143 140%143 +1 
100 Do pf (6) ... 9% 99% 99% + 1% 
4,100 Amer Steel Fat jes (3). 37% 35% 37%+ 1% 
200 Do pf (7). 103% 108 103K%+ & 
3,700 Amer Sugar Refin.. ce 42% 44 — %&% 
1,000 Do pf (7) RS4Q ONT SS%H+ 1% 
6,399 Amer Sumatra Tobacco 10 6% 6%— 3 
800 Do pf 31 27% wk — 4% 
100 Amer Te] & Cable ( 5) 38% 38K, 384o — 1% 
31,200 Amer Tel & Tel (9)... .123% 123% 123%+ % 
7,400 Amer. Tobacco (12) 1454 14014 144 — 1 
7,000 Do Class B (12) 142% 138 139% — 2% 
00 Do pf (6) 10514 105 15%+ % 
18,200 Amer W W & Elec 115% 96 106% trong 
400 Do Ist pf (7) 99 97 97 +1 
7,000 Do par pf (6) 99 92 94 +41 
9,300 Amer Woclen (7) 73% 71% 71%— 1% 
100 Do pf (7) ; 100% 100% ms aK 4 
7,000 Amer Writ Paper pf 5% 4 5 My 
1,100 Do pf c hs +44 % 
200 Amer Zinc L. & S 1% + 
100 Do pf. o— * 
7,40 Anaconda Copper 30%+ % 
400 Ann Arbor pit iba 0 —1 
100 Arm & Co Del pf (7). y y e+ % 
400 Arnold, Constable & Co 10 9%, 9%-— % 
2300 Asso Dry Goods (5)... 97% 95% x95%4— 
800) =6Do Ist pf (6) . ST xD ST + 1% 
2,300 Asso Oil (156)......... 28% 28 23 — & 
8,200 Atch, To & S Fe (6) 1045% 108% 104K + % 
1,300 Atch, To & S Fe pf(5) 91 9% 9 + &% 
1,000 Atlanta, Birm & At.. 2% 2 2— & 
7,600 Atlantic Coast L_ (78).12: 7% 123% 123%+ 1 
7,100 Atlantic Fruit ctfs ‘ 1% 2 +°% 
6,000 Atlantic G & W In . 20% 19% 19%— 1% 
5,300 Atlantic G & W In pf. 27 24% = — 1% 
16,400 Atlantic Refining (4).. 92 87 — 2% 
406 Atlantic Ref pf (7)....114 —_ 1 + 
100 Atlas Tack 6 6 oa 
3,600 Austin Nichol: 23 o1% 22% + 1% 
300 Auto Knitter Hosiery 2%, 2% 24 — ¥% 
100 Auto Sales 3% 3% 3&— % 
100 Auto Sales pf 13 13 13-2 
63,100 BALDWIN LOCO (7).117% 114% 116% + 1% 
150 Baldwin Loco pf (7)..116 116 116 + % 
53,300 Baltimore & Ohio (5).. G0 58% 60 + 1% 
900 Baltimore & Ohio pf(4) 59% 59 — &% 
19,300 Barnsdall Class A 21% 18 20 — %& 
85 Bk of Com (16)odd lot. 327 4 : 


400 Bayuk Cigars 





2,400 Beech-Nut Pack 2.40) Wy 52 52% «~~ 
30,700 Bethlehem Steel (5)... 47 46 46%+ % 

1,500 Bethlehem Steel pf (7) 91 90% 91 + % 
300 Booth Fisheries... 44 4% 4%-— *& 
600 British Empire Steel. 34 hh Mm—-— & 
100 British mm Steel 2d pf 8% 8% B8%H-— % 

4,500 Bklyn Edison Flee (8).114 112 114 + 2 

24,900 Bklyn-Man Transit.... 23% 21% 23%+ % 

4,100 Bklyn-Man Tran pf (6) 69% 67% 69%+ % 

34,100 Bklyn Union Gas (4).. 70% 67 70% + 2% 
200 Brown Shoe (4)....... 43% 43 48%+ 2% 
200 Brown Shoe pf (7).... 89% 88% 8914+ 5% 

2,300 Burns Brothers (10)...110% to 108% — % 

1,900 Burns Bros Class B(2) 25% 2514 , 

1,500 Butte Copper & Zinc 4% “1% 4%4-— % 

1,900 Butte & Supe rior 154% 14% 144%— % 
700 Butterick Co 18 18 18 , 
300 CALIF PACKING (6). 84% S4 S4 + % 

14,400 Calif Petroleum (1%).. 231% 21% 21% — % 
100 Calif Petroleum pf (7) 9514 9514 9514%4— 1% 

15,200 Callahan Zine & Lead 3% 3 3 —1 
100 Calumet & Ariz (2). 43% 43% 43% — 1% 
200 Calumet & Hecla ( 5c ) 14% 14% 14%— K 

2Canada So (3)odd lot 52% 52% 52% 

7,200 Canadian Pacifie (10). 149% 148% 149% .. 
700 Case (J. I.) Plow.... % 1 % 
900 Case (J. 1.) Thresh Ma 20% 19 19%-— % 
“0 Case (J.1.)Thresh M pf 46 46 56 

5,300 Central Leather Co -. 14% 13 13%+ % 

10,600 Central Leather Co pf. 49 46 46% + 1% 
100 Cent Ribbon Mills (2). 27% 27% 27%+ 1% 

10,700 Cerro de Pasco Cop (4) 47% 46% 47 + % 
100 Certain-teed Products.. 25 25 25 a 

12,400 Chandler Motor (6)... 48% 46% 474+ % 

31,700 Chesapeake & Ohio (4) 85% 82% SD + Z 
700 Do pf (6%) ...- 106% 106 106%+4+ % 

5,600 Chicago & Alton 4% 4% + *% 

8,700 Do pf 12% 10% 10%+ % 

6,600 Chi & Eastern Illinois 30% 27 20% + 3% 

3,600 Do 484 43% 46%, + 3% 

2,600 Chi Great Western.. i 5% MWMm— % 

3,900 Do pf 7 bk DK DK— ¥ 

13,400 Chi, Mil & St Paul 154 13% 14%+ % 

21,400 Do pf.. .. 25% 24 2+ % 

11,800 Chi & N W (4) OOK AT iw — % 
300 Do pf (7). ‘W7% 105% Vs 


100 Chi Pneumati 


Tool 6) 86 

















—1924—— 
High. Low. 
31% 21% 
S6 76%, 
74 6554 
38 29 
61% 39 
28%, 255% 
20% 15 
130 «100 
75% 62 
77% 61 
494, 24% 
36% 20 
59% 
42% 33 
aK 4414 
35-30% 
9S 93 
64% 43% 
58 33 
60 4314 
114 104% 
S 6 
37 31% 
120% 115% 
40%, 23% 
9 «86%, 
30 21 
30 21 
71% «+48 
92 i] 
18 11% 


38% 28% 
8% 4% 
74% 52%, 
32% 15 
69% 41 
76 613 
120 104% 
126% 110% 
108% 10244 
20% 1 
11%, 93% 
141% 112 
8914 & 


112% 1044 
24% 11 
64 Ow, 
13% 11% 
15 714 
67%, 35% 

15) 105 
30 20% 
37% 2856 
35 25% 
28% 4 
81% 61 
97% 87% 
84 79 
7 74 
49% 41% 

126% 118 
13% 9% 

223% 163 

102% 9&8 
10% 5% 
65 38K, 
19% 44% 


75% 6614 
‘ g 


46% 35% 
96 92 
46% 31% 
81 71% 
110 93 
97% 82% 
245% 193% 
11% 10% 
164% 12% 
5 8 
96% 95! ™ 
100K 80 
85% 80K 
434%, 38% 
nd 31 
53% 474, 
102% 99 
14 8 
38% 28% 
lit 8 
80 70% 
26%, 17 
80 870% 
49 39 
94 8&4 
17% 12% 
9% 3 
HK 53% 
31% 26 
96% 86 
16%, 10 
10K, GR 
193 11% 
70 
R94 - 62 
1001 9s 
44% 44 
52% 32% 
56% 35 


3444 31% 
i 61 
20% 


18 11% 
1% % 
108° 10014 
110 «104 
9%, H% 
25% 15% 
THK 3% 
24514 159 
38%, 31% 
103% 10144 
27% 2: m4 
29", 124, 
% 
% 3 
104-838 
47 10% 
27% 22 
89% 78 
104%, 6% 
38% 3614 





Total Sales 


Stock and Net 
Sales. Dividend Rate —: Low. Last.Ch'ge 
34,400 Chi, R I & Pacific.... 29% 30% + 
1,800 Do pf (7)...... ) Ss + 1 
ee 2 2) Rare 74 72% 7542+ 1% 
1,100 Chi, St P, M & Om. 3S 36 3S + ZK, 
5,800 Chi Yellow Cab PR 7 
7,400 Chile Copper (2%). + % 
600 Chino Copper . san 
1,000 C, C, C & St L (5).. +s 
500 Ciuett, Peabody (5). 1 
6,100 Coca-Cola ee eer 
0,000 Colorado Fuel & iron. — @ 
1,600 Colorado Southern .... — 1% 
st 2 2.) See 
v1 


59,400 Col Gas & Elec (2.60). 
1,300 Columbian Carbon (4). 
200 Com Inv Trust (63c).. 3 
gee Tip of €4}......- 
900 Com Solvents, A 

é ee 2 OS 
40,300 C ongoleum Se 
100 Conley Tin Foil 
800 Consol Distributors 
5,000 Consolidated Cigar 
100 =Do pf (7) 








99,300 Consolidated Gas (5).. 7 
8,200 Consolidated Textile 3% 3h 
31,800 Continental Can (4). my 5S 
fe 2 ee “11014 19 
2,800 Cont’l Motors (20¢) . - 6% 
35,600 Corn Prod Ref (2).... 344% 33% 
ae eS! eae 120) «120 
G2,000 Cosden Co ......sccess 2% 26% 
eS oS ee v2 92 
300 Crex Carpet ....... 2y 2Y 
2 SO Ue 28% 281K 
12,600 Crucible Steel (4)..... ey 54% 
a 2S. See aa RS 8S 
2,800 Cuba Cane Sugar..... 14% 13% 
ee OR RRR Sree ee 62 HK, 
4,000 Cuban-Am Sugar (3).. 30%, 29 
400 Cuban Dominican Sug 4K 4% 
3,500 Cuyamel Fruit (4).... 585g 5, 
15,300 D BOONE WOOLEN 
} SS th -< Me 1s\% 15 
119,500 Davisor Chemical . 5% 48 
100 Deere & Co pf (3)..... 2% 62% 
700 Del & Hudson (9)..... 116% 115% 
2,500 Del, L. & West (4i)....12 121% 
3, 700 Detroit Edison Co (s). — 1044 
1,400 Dome Mines (2).....:. 1% 1% 
200 Douglas-Pectin (1) ... 10K 10\% 
13,400 Du Pont de Nem (8)..128% 126 
ee | re 891%, SSK 
200 Duquesne Lt Ist pf (7).106% 105% 
1,300 EAST KODAK (76%).10S 107% 
1,700 Eaton Axle & ae.) 14 125% 
3,600 Elec Stor Bat (4) ANY, 5h 
800 Elk Horn Coal.... 2 11% 
300 Emer Brantingham pf. 7, 7 
400 Endicott Johnson (5).. 61% 61% 
100 Do pf (7)............108% 108% 
35,900 Erie. er 30 2S, 
12,100 Do Ist pf 37% 36Y 
3,600 Do 2d pt 32% 
1,000 — ANKS MORSE 
PP Lae 27% 26% 
25,400 — Pia Lasky (8).. 81% TS% 
400 Do of eae . 97% 97 
200 Fed Lt & Trac (*7)... 80 79% 
ee Se re 74% 74% 
2,200 Fed Min & Smelt pf (7) 48 44 
25 Fidelity-Phe Fire Ins 
ee 2 Sear 121 121 
14,400 Fifth Avenue Bus (64c) 12% 11% 
1) Fisher Body (10)...... 180% 180 
300 Do Ohio pf (8)....... 99%, 99% 
2,000 Fisk Rubber .......... 65% 
ae Se OS eae 
12,600 Fleischmann Co (3)... - 


900 Foundation Co (6). 
13,600 Freeport-Texas 


2,800 GEN AM T CAR (3). 3 
ae EO OF EF).... ; . 944 4 
18,500 Gen Asphalt 444%, 40% 
18,500 Do pf (5).... 7814 78 
0 Gen Baking (6) 107) «102 
3,900 Gen Cigar (8)......... 9% 89 
57,800 Gen Electric (8).......24514%4 235% 
1,800 Do Special (60c). 11% 11% 
66,700 Gen Motors (1.20)...... 144%, 14 
ee I a ere SK 84 
700 Do pf (7) new....... 96% HK 
200 Do deb (7)...... . HK 
£000 Do deb (6)........... 854 84 
16,700 Gen Petroleum (2).. 41% 40%, 
1,000 Gen Refractories (2) 36 36 
700 Gimbel Brothers....... 51% 50 
200 Do pf (7).. . . 102% 102% 
300 Glidden Co ....... re NK 
18,900 Gold Dust .... . B8% 36 
300 Goldwyn Pic tures De scacasera 14% 14 
300 Do pf (7). a 74%, 74 
1,000 Goodrich (B F) Co.... 20K 19 
300) =Do pf (7). 74% 74 
1,300 Goodyear T & Rub ‘pf. 47 4% 
900 Do prior pf (8)...... M4 92% 
800 Granby Consol ...... 144% 13% 
1,400 Gray & Davis.......... 4 358 
19,200 Gt North pf (5L....... 64% 625% 
2,100 Do for Ore Prop (3). 27% 27% 
2,200 Gt Western Sugar (8). a 8S 
100 Greene Cananea Cop.. 114% 114 
80) Guantanamo Sugar.... 6% 

5,300 Gulf, Mobile & North 1914 18 
2600 Do pf (). . 6914 68% 
8,700 Gulf States Steel (5).. 71% 70 
i h—7k. eee, 100 100 
2,000 HARTMAN CORP (4). 375% 36% 
3.100 Hayes Wheel (3)...... 35 33% 
200 Homestake Min (#7)... 42 1 
1,800 Household Prod (3)... 33% 33% 
5,000 Houston Oil .......... 72 6814 

9. », 


4,900 Hudson Motor Car (3). 24% 24% 


6,200 Hupp Motor Car (1).. 13% 12% 
200 Hydraulic Steet ..... 5 i, 

2,400 Illinois Central (7)....108 106% 
1,100 Illinois Central pf (6)100% 108 
600 Indep Oil & Gas (1). TH! 7 
100 Indiahoma_ Refining. . ih % 
600 Indian Motorcycle...... 18 17 
1,000 Indian Refining ...... (4 64 
53 Inger Rand (S)odd lots.245%4 245 

1,000 Inland Steel (2%4)...... 35 : 
100 Inland Steel pf (7).... 

3,000 Inapiration Copper..... 

13,000 Iaterbcro Rapid Tran. 
100 Inter Agricultural..... 
100 Inter Agricultural new 

2,200 Inter Business Ma (8) 

8,900 Inter Cement (4)...... 

53,000 Inter Com Eng (2). 


Harvester (5)... 
Mer Marine..... 
Mer Marine pf.. 4 


1,600 Inter 
400 Inter 
21,400 Inter 








TT (A 
+ S% 
+ 15%, 
4-1 
+ 1% 
+ 3 
t+ 3 
3% . 
54+ 1 
110K, — 2% 
64+ % 
34%+ % 
ww — % 
24% — 2% 
yz +44 
2y 
ZRH 
e+ % 
SS — % 
18%— % 
61% + % 
29% — % 
4%— % 
n7% 
16% — 1% 
55% 10% 
§24+ % 
16 — *% 
124 +3 
105% + 1% 
16% + % 
wWkK— % 
126%. 
XNNI4 ++ 
106% + 1% 
107% + "™% 
13% + 1 
mA+ % 
2+ % 
H+ & 
61%¥+ % 
108% + 2 
30 + 1% 
37% + 2 
Bo + 3 
264%4+ % 
79% + % 
97% 
SO + yy 
74% My 
44% 2% 
121 
x12 Ms 
INO’, ry 
9916+ 1 
- 2% 
+ 4% 
1 
+ ‘ 
$1 + 1% 
44+ 1% 
44 + 2% 
78% + 1% 
102 — 3K 
9 +2 
244% + 5% 
114+ % 
14%+4+ % 
XN + SK 
O% 
xP, + 2 
x84 + 4 
405% Ms 
x36 + % 
50 —2 
102% + *% 
9 
37% + 13 
14+ & 
74 1 
19 1% 
4-1 
46514, 
94 + % 
13% % 
4—-—1 
63y%+ % 
27% + % 
ie 
114% * 
6y ; 
9 + % 
HH, — % 
71 + % 
100 + BR 
37 Y, 
33% — 1 
42 + 3 
344%,+ % 
69% — 2% 
24% + % 
BK+ % 
%y 
108 + 1% 
109% + 1 
7 —- % 
%+ k 
zs + &% 
6% 4 
245%, 








191 











400 I 


pf (6) 


Stamped(6) 
) 


tghiin pf (7) 


tor Car (3). : 














High Low.L 
164% 
S41, 
% <0 
71% 
70 
Tt 













A 
4 l 

QC 
} 


111% 














x L. Ist pf(7) 9 
uthern.... 20% 
Sou pf (4) . 
ulius & Co) 25 
ilius) & Co., 
s ST, 
Tire 144% 
Tire pf. 35% 
ef T Ist pf 41 
1 (6) SO 
t Copper (3) 40%, 
Tire & Rub 1% 
R.) Co.... 66% 
5S.) Co (8).430%4 
pt Stores HO 
95 
(7) 96 
& Tire 9% 
alley (34) 4Sl, 
Myers (3)... 56% 5 
VM ClassB(3) 568% 55 
& My pf (7)..119 11% 
odd lot. .114% 
notive (4). 63% 
2) 1K 
6% 
Biscuit . 6% 6 
(P’) Co (3).. 39% 38 
‘ - 11% 115 
Nashville (6) yey, 97 
nic PORCU- 
LINES (75¢e).. 16 
j (6) . 91% 
pf (7) “wow 100 
pt (4) - 214 
‘ 7) 113) 118 
66% 6 
Hi) & Co 63% & 
116 116 
‘ OW 7 
a > 
x? 
r (5) . 48% 
upply (4). 40% 
d gtd (4) 43% 
Shirt (3) 36 
Oil Explor. 29 
RK 12%, 
3 
6 
25 
B2% 
cwell 10 
y (4) Bi) 
Alkali $4°%; 41 
Mot, Class A 53 
B lbhy oe p14 
st (5) 91 NOY, 
eee 238 
n Ed pf (7) 92% 921! 
I (We) HY, 1% 
Wi 20% 19% 
pper (2) 205% 20% 
ate Oil 2, yy 
Prod pf (8) 81 7s 
el 25% 2d 
Louis r 4 
SS M (4) +) 38 
j 62 62 
& Texas 14%, 14% 
42%, 401 
ific 17% 16 
; 41s14 464, 
wer (4). 71 65%, 
Ward 4054, YT 
(3). 215% 21 
Coal (75e) 7 6, 
(3) 30% 291 
MOTORS (710) .109% 107 
& St L (7). 121 121 
me ee: | 6% 
(3) . 614% dd% 
2 86125 
& sult. a7 
. v4Y% 
Pri — (3).. 36% 32 
Stor : 381% 3S 
(7) 06 35% 
& Stamp 22% 20% 
(8) -146 «141 
r nace 113 113 
upply (3) 58 57 
nso! Copper. 13 13 
& Mex (723%)100% 98! 
rake (4) 441% he 
4 (4) 50%, SOK, 
tral (7) .--106 104 
& St L (6) 99% 95 
87% S714 
Dock 354% 33 
(5) M% Hol 
i & Hartford 25, 234 
rio & West... 20% 20 
ist pf (7).. 94 94 
Falls Pow (2). 44% 44 
(1%) 27% 27% 
outhern ..... 19% 18% 
West (78). .122% 120% 
rican (2) 27K, «26% 
ba 50% «49 
cific (5) 64% 61 
(1) 7%, 7% 
MINING . MK rk 
Prod & Ref. 2 1% 1% 
siery ooes Ee WD 19! 
Circuit (1%). 19% 19% 19% 
at (4)...... 67% 66% 6714 
109 1098 109 
8% 8 
51 wy) 
ttle (3) 4614, 42% 
COAST 244%, 21 
ds 51 
(8) 5 
(2) <0 xan ae y 
& Tel pf (6) 90K 89% 
fotor C (1.20) 12 11¥ 
f BEET CTE re 991%, 
m Pet & Tr (4) 525% 51% 
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wet tin t vet 124 Stock and Net iv24 ; st * K ul ’ \ 
lich. low. Sale DD lend Rate lich. Low. Last.Ch's Low. Sales Dividend Rate High.Low.Last.Ch ge High Low Sales. — Dividend Rat t 
“uu 11% 15.000 Do Class B (4) 1 oo 50 %, 16,400 Schulte Re Stores (§8)126% 122% 122% 2% 25% 21% 1.7000 S Dist_ Corp ~ * 
rth ‘ae © Panhandle Prod & Ref ony 1% 2% + . 105 1) Schulte Re Sts pf(S). .110% 110% 110% P 10> 991 100 Do pf (i) - ye - 2 
M4 WW) Parish & Bing, stpd 1 + 1 4 37,900 Seaboard Air Line 13% 11 13 2 20%, 10% 300 UC S Hoffman Mach 18% 18% % ~ 4 
si my, wen. Park & Piitord 0%, 28 1% 1444 33,700 Seaboard Air Line pf. 29% 24% 284 3% 535% 61% 36,200U S Indus Alcohol - w Bh 2 s 
me 19% “uM Penn Coal & Coke (4).. 254% 25 1% 7x%, 6,300 Sears, Roeb & Co (6). 96% 945% 95% 1% 103% 9S 100 Do pf (7) 102 102 iy 
aun is, 64.400 Pennayivania R R (3). 4 wy 45 14 ‘MK Seneca Copper x, % vA 107% W 2,200 US Realty & Imp (8). 954% 9414 96! 1 
ies 1h 16.200 Penn Seaboard Steel ry ” 2% } 14) Shattuck-Arizona ‘ % 4% % 108 100 _ 00 oe p. mL 102 1% RF 8 
wea 7) People’s Gas, Chi (7).. 99% 96% 9S, + 2% 3 100 Shell Trans & Tr(2.06) 35% mt * 42 anit Stee D ar — R x0 
un, MOI, «699.000 Pere M irquette (4 ntl, oot 21, + WK 15,200 Shell Union Oil (1) % 4% 66% 4,100 Do Ist p ‘) : 
oa? ; . - 7=y anil i , . > "3 " 7 23% 18% 1,000 U S Smelt, Ref & M K 
“ TG Teh Do prior f (5) NK mm THA + 1% 10%, S00 Simms Petroleum q 12% - + - aziz 0) D t (3i ‘0 : 
x, GO Lao Do pf () iN, H0T% GSI + 3 = MM) Simmons Co (1) : , - & 41% 37% <W Do pf (97). 2 hy 
ves 0 - . ni ua! 43, O47 ‘ : - 07 + & 109 414 104,400 U S Steel (+6) 
wit #2% 34,500 Philadelphia ¢ +) 12%, ANG ww, + % 4% 10) Simmons Co pf (7) 97 ” 129% 118 2" 400 D f (7) 
hy wo Do pf a Hy 45 M 17% 46,900 Sinclair Consol Oil (2) 1™%! % _" hs “40 U m4 fn on 4 ¥ 
° ~ ~ > ‘ : obacco (5 o“% 
rT S44 58,500 Phil & Read Coal & ay mA, 47 - “0 Do pf (8) % Stet % > M , Ress ; Ra 
; 11 »=—s-: 12,500 Philip Morris & Co(50c) 14% 11 11% t 17% 4,800 Skelly Oil 19% ISK 18% 1% a. a { we a tae & Rad 
—_ 44) Phillips-Jones $5 ih) 6+-23 2 600 Sloss-Shef S & I (6) 604, 59% WWy— 60% aoe wis 2 Pt eee ot 
~ . . > . » ” » 4 F: ri e? ) 2 
m4 324, 25,700 Phillips Petreleum (2) 36% 335% 34 "A oy 10 Do pt le i. Tian *11 "000 Utah Securities in ahs 
"i, 19 100 Phoenix Hosiery 194 19% 194+ % S514 20,600 Southern Pacific (6 + % s1% " ah Sec s 4 
ri hoent os {7 iy SO NOG + 2% S14 48,100 Southern Railway (5) — 1 ee - , 
Me “th 100 Ph en . Hi iery f pps nS, “4 . pe, 4.108 rom ay © ~ & 1.200 VANADIUM CORP ! 
. Gk 6,100 Pleree-Arrow Mo os : — _ . = . he 100 Van Raalte 2 2% 
wm ISK 1.400 Plerce-Arrow pf U os =m Tt 4 ms ) Spald & Brs Ist pf (7) 100 =Do Ist pf (7) i! 
\! th, 1,400 Pierce Oil ; ‘ mm *% * 2) Spicer Mfg . ‘ od 1084 % 62,000 Va-Caro Chemicai 
wi 0 1.900 Pierce Oj) pf 20%, JS 284 %e 31% 16,200 Stand Gas & Elec (3) + BY 0 " 2, = _ 1. \ 
: 7 1) Pittsburch Coal (4) Ty 1) ry £4 7 25 Stand Milling pf (6) 7 7 on owt } ee f 
wo ON 100 Pittsburgh Coal pf (6) 99% 99% 99% My le 10,300 Stand Oil of Cal (2).. S8% 56% ST — 1% 34% 2H 700 De pf. A 
Me " iW Pittsburgh Steel pf (7) 97 97 97 4 12,500 Stand Oil, N J (1) 34% 34 B4%4— 1% 4% ao Vivaudou % — 1% 
> 5 evtee ; ’ : 2 a - 7 243 , rinis 7 * ve > 1% + 7 
1 0% 24.200 Pitts Utilities pfG1.20) 144 fe 14 . , 2100 Do pf (7). 118 117% 118 + % 72% «36 10,900 Virginia Ry & Power ky 
S706 ? 1° Pt 7 >> : 7 Den . - Z - : , a ‘. 3 a 
atin 400 Do ctfs (41.20) 14% 14 14K+ % oy 2,700 Sterling I rod. (4).. #1 pate - A+ 2 17% 10% 6,000 WABASH i4 b 
“88 4.700 Pittsburgh & W. Va Os 47% 0 + 2 284 , 600 Stand Plate Glass (3) 30 ry od 4 47% 34 22,300 Do pf A $414 % 
iN NGMY “Ww Pitts & W Va pf(6).. 97 97 97 1 4 25,800 Stew We r Speed (10) e aa oat - #2 1644 14 N00 Waldorf System (1%)... 16 
S14 NIG 4,000 Postum Cereal (4) 44 D2 2G & soe geen ee Carey tS). So 6 (37% + 15 1949 14% 4,000 Weber & Heilbroner (1) 17 \% 
PK 110 1) Postum Cereal pf (8).114% 113) 114% + 2% o sy 134,100 Studebaker Co (4) ae oe eee To $3 | 35% 900 Wells Fargo (2%) 4214 13% 
iw 3, 35.400 Pressed Steel Car (4). 51 9 = Oe ee 200 Do pf (7). 114 113% a T . 98 471% 18,800 West Penn Co (4) 98 
“ sok 100 Pressed Steel Car pf(7) 83 a) SS + 1 12% 4 11,700 Submarine Boat I oy ra 2s 4 S714 0) = =Do pf (7) 04 % 
my, 22% 7,700 Prod & Refiners 27% 25% 26% 4 “4 2% «9 se Superior Oil id -—_— oe ow 2 eo «(1 40 Western Electric pf (7).117 1% 
Mi 19,000 Public Service, N.J.(4) 554 52% 34% + 1% > - 600 Sweets Co of America. ta ° % 11% 8% 1,000 Western Maryland 0% 
Os M0) Pub Serv, N. J. pf (8)104% 108% 1044+ % —— ‘ . 20, 15% 2,400 Do 2d pf 18% 4 
"0 14) Pub § ev. N. J. pf (7) 98 Os ee. ao ; 24% 14% 45300 Western Pacific . 231 i“ 
Th 40 Pub Serv Elee P pf(7)100 61K) + 1% Sean Fe nfl . : vem. a 73% 58 600 Do pf (6) ; 73% zi4 
% Th 34,600 Pullman Co (5) 124% 124% + 1 7 ee0 Tee alt Sales 10D > af 113° 105 ~—«1,000 Western Union Tel (7).110% + 1 
7% $74 6.100 Punta Alegre Sugar(5) 51 W) 1% 4317 19 vendo & ae Stew MY, S4 1,400 Westinghouse Air B (6) 954% 93 4% + 2% 
“ek, 20 4) Pure Oil (144) 20%, 2 205%, M4, sit Rt ‘ee De bes i 4 Ol a o/ 65 55% 15,100 Westinghouse E & M(4) 6214 61% 6214 1K 
mA Railroad See« I Cen = ‘ Pe name . , ‘ 5,800 Wheeling & Lake Erie. 10 9,4 9% ly 
Stock etfs (4) tit 13 \% 4,100 Third Avenue bi 1000 De pf ) 
: - a . i 6119 1) Tide Water Oil (4) 1 *o > Ag + Spe o 
a (NUM iw) Ry Steel Spring (5) 121% + 1% 41 ah 1200 Tim Roller Bear (73%) + % 1,200 White Eagle Oil (2) oie 1% 
is 11S “0 Ry Steel Spring pf (7)117 “my, =a" & 600 Tobacco Prod (6) i 1% 3,400 W hite Motors (4) ; 1 1 
4 ; {400 Ray Consol Copper 11 ot oe, 000 Do C] : e ' 1.900 Wickwire Spencer Steel A \y 
a ~ , TK, th 6 Oo ass A (4) T $ “pape ee 
" 1% YS.000 Reading (4) os \ “il, , 19.400 Transcon Oil 1% 42 1K, \% 8,000 Wiison & Co ’ 1 
“ih 414 1M) Reading Ist pl 2) a 4 . er . 2,100 Do pf. ul 
, , nf «( i F : s 1 1 7 Tillys- rland " 3 
‘ are wi) Ren ling 2d pf (2) + 4 3 16%, 100 UNDERW'D TYPE (3) 38 aN 3% + 1444 he 17,400 Willys-Overlan E o NI 6 
ry, by “0 Hen ly pewriter 41% \, 118M, 117 100 DD > 4e 117 117 117 NX 61h 8, OOM) Do pf... 70 5K INTL 
an , ‘ i o pf (7) ‘ ‘ ‘ om 71 reo 2 . 71 aa “ 
ey, ny 1m) Rem Type Ist pf SLA 645 461 100 Ur Rae & Pane , 9%, 491 9h, - “ 120% 72% 25,200 Woolworth (F W) (3).117% 111 2 2% 
14% i 1ion Bag & Paper (6) 49% 49% 49% “ 1a, | (th A tai . ri aan t 
74 10.500 Replogle Steel 2 | INT 126% 7.2000 Union Pacific (10) 137% 13614 137 4 %, 31% 234 S00 Worthington Pump 27%, 25 57K a 
mm 82 00 Republic tron & Steel. 48% % | Tm 70 1800 Do pf (4) 73% 74% THihe+ % 13% %% 1,300 Wright Aeronautical(1) 10% 10% 10% | 
100 Rep Iron & Steel pt (7) 86 10 iM 1.600 Union Tank Car (5) 7 + 6 0 ssi 2,100 Ww rigley (Wm Jr) ¢ 3h BRILL SRS, ONS 4 ! 
hy We, 1,600 Reynolds Spring (1) I Tr oh 113 «106% 100 =Do pf (7) + 1 s¥& 444%, 11,700 YELLOW C’BR MFG(5) 574% 4 $ | 
Hq G1 17,100 Reynolds Tob B (3) (2 -. 7) 21K S00 United Alloy Steel (2). 2 + \% RIGHTS 
iy 10g He) Kobert Keis & Co 11% t+ % “0 42% 10,400 United Cigar S (*3%). 3 47% 419%% + 2 : Te ; 
"> “i 1K! Rossia Ins Co of Am(6) 4 7 * Oo > 7) 117 117 117 +2%& 1 4% 5,600 American Ice i +4 ‘, m | 
117 118 1K Do pf (7 ‘ ‘ ‘ o ae ame T T ‘ 
wy 4 2,200 Royal DN Y Shs(3.46) 50 + © x6 71 1,400 United Drug (6) x2 SO SI +1 tye 21g 15,677 Amer Tel & Tel ‘ ha $+ % i 
Wie te 200 Rutland pf 37 2 9 46% ‘300 Do Ist pf (3%). 9 49 «49 3 42H «1,000 Pub Service, N J, new. 13° 11% 12% + 1 
7 ° , : = conf bd o- = on ye > y * ) 1 4 
™, vw 2000 St Joseph Lead (2) 27% + 13 £5 1) United Dyewood (6)... 35 35 so 6U+ 1K 23% 15% 7,800 Re nding <n v1 ony " 
: 19,400 St Louis-San Fran ‘ + % | 205% 182 1,900 United Fruit (10) 205% 197% 205% + 5% | % 5% 10,075 Royal Dutch a ee 
S800 St Louis-San Fran pf. 51% + 2% 21% 16 1) United Paperboard 16 16 16 4 Dividend rates as given in the above table ure the 
“1,200 St Loule Southwestern 44% + 4% 1914, 7™ 49,500 United Ry Invest 19% 11% 19 +7 annual cash payments based on the latest quarterly half- } 
25,000 St L, South'tern pf(5). Tl + 5 | 4K 26% 35,500 Do pf Mi 391% 53% +14 yearly declarations { nless otherw ise noted, extra or special } 
7 Santa Cecilia Sugar 1% ONY, 64 T1001 SC 1P @ Fary ONY, 04% O6%4+ dividends are not incluied x Ex-dividend *Part stock 
- ‘ A =f, « 4 2 : 
7,70) Savage Arms 50% + WY] 94% KIT “) Do pf (7) 93% O83 93 |} *Partly extra. ~_- 
‘ ‘ m Lf 4 
STEAM RAILROADS. Pe- Pay- Rooks | Pe- Pay- Books Pe- Pay- Books 
~ . Company Rate. riod. able Close. | Company Rate.riod. able Close Company. Rate.riod. abie. Close. 
Pe Pay Hooks . e Nat. D : 13 > 
Company. Rate riod. able Close Municipal Service ite Q July 25 *July 1 | Canadian Converters 1% Q Aug. 15 July 3 wa ept. Stores pf Q Aug. 1 ily 15 
Lh. Top &€ S&S. F 1% Q Bep 2 *July 25 Do pf Q Aug t *July 15 Cartier, Inc., pf 1% Q July 31 July 15 Nat Grocer pt S July me 21 
onn & Pass. River pf. 3 es Aur. 1 july 1 New. N. & H. Ry. G&E 14% Q Aug. 1 *July 15 Cerro de Pasco.... $1 Q Aug. | July 17 N. ¥. & Hon. Rosario M. 2 M July ily 12 j 
ha KR pf Ss Aug ‘July 15 Newport G. & Ele $1.500Q July 15 June 30 Cluett, Peabody. . ...$1.25 Q Aug. 1 July 21 N. Y. Mortgage "0 Q July *May 31 i 
” 3 eb *Jan. | In “wk Ex July 15 June 30 Columbian Carbon $1 Q Aug 1 July 21 Do pt ! Q July May 1 } 
Massawippi Valley S Aus y | Northwestern Ele« the 2 July 1 June 14 Coml. Chem., Class B...37%c Q July 21 “June 30 | N. Y. Transportation We Q July ' 
ish... Chat. & St. I % SS Aug 1 y my 7% f 1 qQ July 1 June 14 Connecticut Mills Ist pf. 1% Q Aug. 1 ‘July 8 | Olympia Theatres =+ Q July y ‘ 
Ue UTILITIES Do 6% pf Q July |! June 14 Cresson Cons. G. M. & M.le Q July 10 *June 30 Do pf 1% Q July 1 y il 
thie eS | —_— ' > wae - 
met. 1 mw ; . Vublic Serv. Inv 1% Q Aug. 1 *July 15 Cuba Co. pf > 3% S Aug. 1 *July 15 Pacific Mills 4 Q Aug y ) 
urn his et 1% ‘ i | *tul l ay Tre . ne 7 - 
ae & TH “ae . , a 9 Deo pf 1 *July 15 Decker & Cohn pf..... 1% Q@ Sep. 1 Aug. 26 Penn. Traffic 10 Aug ily 1 { 
en iz ac 7] ug ! Ju - > “4 Steel p 4 3 
ce — , P. 8S. Nor, HL, $100 par 1 July 15 | Ely-Walker D. G S$ July 15 July 3 {| Pittsburgh St pf 1% Q Sey 
“ a ae zo ae wee t July 13 | Do 24 pf July 15 July 3 | Postum Cereal $1 Q Aug ily 21 ‘ 
“pallet £ Q Aug. | July 1 Do pt July 15 Fajardo Sugar Aug. 1 July 19 | Do pf » @ Aug y 21 j 
nt Vower & LL. pf » Q Aug. | Iuly 15 Ry. & L. Sec. com. & pf 1 July 15 Do Aug. 1 July 19 Products & Ref P or P = ‘ 
' . . Sierra Pac. Elec pf 1 July 12 Fair «The) pf Aug. 1 July 20 | ; cin ’ ac Q Aug. 4 aly 18 
1. Rap. Tr prior ptise M Aue July 15 So. ¢ al. Edison pf Bn sy = Fifth Ave. Bus Sec We Q July 21 *July 12 teynolds Spring se 6Q CAug y 10 
* Ham. Traction. ..1 2 July June 20 Texas Power é L.. pf a aa y on Firestone Tire & Rubber.$1 Q July 21 July 10 Royal Typewriter pf 7 A July 17 y 16 
o pe » July June 20 United Gas = . wy : ~ on come 31 | Do 6% pf 1% Q July 1 July 1 | Rockland & Rockport L. 1% Q Aug ily 15 
love. lee. If °%% © July 15 *July 1 Wisconsin River Pr. pf.$1 ™ uly “' | Fisher Body .-.-$2.50 Q Aug. 1 *July 1 | Do Ist pf a S Aus ly 15 
2 4 — 5 say BANK 8" neral Discount Corp.. 2 Q July 1 June 30 | Do 2d pf ; S Aue sly 15 
jumbia Gas & EK! ids 2 Aug. ! July 31 Continental i *July 28 General Cigar 2 Q Aug 1 July 23 Russell Motor Car pf 1% Q Aug ’ y 18 
m wealth G. & BK. pf.$1.50 Q July 1 ‘July 1 Corn Exchange 1 July 31 | Dopf.. o« . - 1% Q Sep 2 Aug. 23 Salt Creek Producers....20c Q Aug ily 15 { 
illas Power & L. pf oa 1 July “1 Pacific 1 July 2% | Do deb. pf . 1% Q Oct. 1 Sep. 24 | Do .. tie Ex. Aug y 15 
7 ae . “ —_ < Do . Tal July 25 | General Development 25e Q Aug. 20 *Aug. 11 | St. L. Cotton Compress 1 Q Aug ily 2 \) 
Dominion Telegraph '% Q July 15 June 30 , Gillette Safety Razor. ..$3 Q Sep. 1 Aug. 1 Savannah Sugar $1.50 Q Aug ily 15 
Mast. Maas. St.Ry. istpf 3 S Aug.15 July 31 INDUSTRIAL AND MISCELLANEOUS Do fe + «Stk. Dec. 1 Nov. 1 Se i: & hae i 41K 
be pt. H : hot & Sole te Abitibi Pow, & Paper..81  ( July 21 July 10 | Gimbel Brothers ...-.... 1% Q Aug. 1 July 19 oe a pf. . 1% Q Aug ily 24 
7 Acolian, Weber Piano & Grand (F. & W.) 5-10-2%« o | & ell Transp. & Trad. ..$1.075 July 2 ily 16 i 
ive sinking fund S Aug. 15 July 31 Pianola pf 1% Q July 25 July w | Stores pf 1% Q Aug 1 July 22 Shell Union Oil pf. A 1 Q Aug uly 24 
dison be. tll. of Brock Alliance Realty ” Q July 19 July 11 | Hamilton Woolen 1% Q July 10 June 30 Silversmiths Mines i July 1 july 1 
Am. Cigar : 1% Q Aug. 1 *July 15 | Hart Schaffner & Marx. 1% Q Aug. 30 Aug. 20 | Simmons Co. pf i% Q Aug ily 15 
rns Q Aug. | July 14 Am. Sugar Ref. pf im Q Oct. 2 Sep. 2 | Holly Sugar pf 1% Q Aug. 1 July 15 | Spalding (A. G.) & Bro.. 2. Q July y o 
lee ond & Share pf ! Q) Aug 1 July 15 e roe he Q July 15 Jul h Do pf ea 1% Acc. Aug. 1 July 15 | Do Ist pf 1% Q Sep ‘ 16 
Am Vitrified Prod 2 ) y a 9~ j 9 
ler. Utilities pf 1% Q July 15) July 7 Do pf Me Q July July 5 Hemestake Mining Me M July 25 July 19 | Do 2d pf = Q Sep . 16 
: Amoskeagz Mfz The «6©QlCUAug. 2 *July 9 Hood Rubber pf. 1% Q Aug. 1 July 19 Standard Oi! (Ohio) pf 1% Q Sep 22 
i Vaso Klee. pf. A $3.00 8 July 1 *July & De od —— 225 — Aue. 2 *July 9 Hupp Motor Car. 25e Q Aug. |} July 15 Stover Mfg. & Eng. pf 1% Q Aug 1 1 ? 
to» Series $s S July 1 *July & Archer Daniels Mid. pf. 1% Q Aug. 1 July 21 Hurley Machine $1 Q July 5 July 10 Sugar Estates Oriente pf. 2 Q Aug in 
et Worth 1 f ! : , Arizona Coml. Mining. . 4x July 31 July 19 Indiana Pipe Line ° 2 Q Aug. 15 July 18 Tobacco Prod., Class A. 1% Q Aug. 1 £ 
‘ , : : pelesens ww = Atlantic Refining pf Ii% Q Aug 1 July 15 Int. Comb. Engineering. .50c Q July 51 July a7 j Swifts international “4 aug. | y : 
m Ry «& Elec pt 1% YW July 20 *July 10 Atlantic Safe Deposit S July 1 *July 9 Int. Nickel pf 1% Q Aug 1 July 17 Union Oil of Cal $1.80 Q July 28 y 10 
im 6 OKRy. @& t st pf july 2o June 30 Beacon Oil, pf $1.87% Q Aug. 15 Aug. 1 Int Shoe OE. case % M Aug 1 July Le Union oil : Q July 1 - ¢ 
Northern Util. pf ! 2 Aug 1 July 15 Relding-Corticelli 2 Aug 1 July 15 Kelsey Wheel pf 1% Q Aug. |! July 21 U. S. Rubber Ist pf 2 Q July 31 y 15 
sinloch-Hloom. Tel ‘ july 1 July 10 Do pf 1% Q Sep. 15 Sep. 1 Kress (8S. H.) & Co. .. 1 Q Aug. ! July 19 Woolworth (F. W.) Co..75e Q Seq iw. 9 
tue pf S July 15 July 10 orden Co 4 S Aug. 15 Aug. | Magee Furnace Ist pf 1% Q —_ = Pe . *Holders of record; books do net close | 
iawell Klee, Light : » Au 1 *July 14 De pf Q Sep. i Sep. 1 Do 8% pf. a 2 aos ee tPayable in preferred stock 
Manchester Tr si &pe2 Q July 15 *July 1 Do pf , Q Dee. Dec 1 McIntyre Pore. Mines ’ Q. Sep 1 Aue 
Mil. El Ry. & L. pf.. 1% Q July 31 *July 21 Brown Shoe pf 1% Q Aug. 1 *July 19 Miami Copper 4 Aug. 1 *Aug. 1 3Payable in cash scrip. 
oe rt. Pub. 8S. pf 1% Q Sep. 15 Aug 1 Bunte Bros. pf . 1% Q —_ R. — = a pf -_ — = {Payable in stock scrip. 
o. G. & FE. Ser., pr. in. 14% Q July 15 *June 30 Burns Bros 2.0) Q ug ’ Aug : § &- —, = 
Montreal Tramways "% Q Aug. 1 July 18 Do Class B ie Q Aug. 15 Aug. 1 Do Aug. 1 hee 21 Optional 50c a share or 1-40 share of stook for 
Vountain State Pr. pf 1% Q July 21 *June 30 California Packing $1.50 Q Sep. 15 Aug. 30 Do pf Aug. 1 July 21 each share held. 








DIVIDENDS. 
AN ANALYSIS OF 


ADVERTISEMENT. ADVERTISEMENT ; 
: | HUPP Pittsburgh Utilities Corp. 
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| 
9 MOTOR CAR CORPORATION | Preferred Stock 
a@e | Rz \ D ER S DI R E C I O R .73 j July 7, 1924 will be supplied gratis upon request 
| At the Directors’ meeting held July 7, 1924 
| a quarterly dividend of 2%% on the COMMON |; n d T | t & C In fl 
WLL BUY BOND WILL SELL | stock of the mg nye ee ~ dec ee savalte | a a e, emp e on 0., C. 
@ -9 pf. 1924, to stoc olders of record July : 
Hirmingham R., t & L. i%a, 54 Rernhard, Schiffer & Co., 14 Wall National Power & L. Ina. 78, ‘72 oe Checks wind ~ ge tor Broadway New York 
STOCK A. VON SCHLEGELL, Treasurer } 
STOCKS ae FINANCIAL NOTICES. 
Adirondack Power & L. com Hernhard, Schiffer & .14 Wall American Light & Traction com | ws : : a NOTICE —————— } 
American Power & Light com Hernhard, Schiffer & 14 Wall Appalachian Power common | INTERNATIONAL PAPER COMPANY. = J | 
| The Rocheste N 
American Power & Light pf Rernhard, Schiffer & 14 Wall General Gas & El. 6% cv. pf New York, June 25. 1924 pes gr ore vip gree ere ‘ na 
Kast Penn. Electric common ternhard, Schiffer & .. 14 Wall National Power & Light pf. Sie . 5 " “ge a ae eae a Association located at tochester n 
Lehigh Power Sec. Capital ternhard, Schiffer & Co,, 14 Wall Tennessee Elec. Power 2d pf. ne oe — peo oo the State of Minnesota, is closing its fairs 
National Power & Light com Hernhard, Schiffer & Co., 14 Wall Tennessee Electric Power com qeaeseess — referred capital stock of this All note holders and other creditor the . 
Sierra Pacific Electric com Rernhard, Schiffer & Co,, 14 Wall Western Power common | (1%%) on A, = 15th, 1924, to preferred | Association are, therefore hereby no P 
United Gas & Electric com Bernhard, Schiffer & Co., 14 Wall Western Power pf perro ent uve 7 Ba 4 os -the po col ot’ tema | present the notes and other laims 
‘ommonwealth Power pf Bernhard, Schiffer & Co., 14 Wall General Gas & Electric common stock qth xy tt ment 
General Gas & Electric com, Bernhard, Schiffer & Co.. 14 Wall American Gas & Electric com, | July 7t 192 Dated. Jtne 23, 1924 | 
OWEN SHEPHERD. Treasurer R. | NOWELI 
* = ‘ 
, 
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| Bond T 
ransactions—N 
; ew r, 
Week Ended Saturday, July 12, 1924 = Stock F:xchange 
otal Sales, $70,096,500 Par Value 


CORPORATION ISSUES 
Range, | 
High Low Last ch 
9x1 















































































UNITED STATE 
. SD STATES GOVE r 
(Figures after 7 ERNMENT eae 
Range, 1924 after decimal represent 32ds of rae 
for 28 re Sales per Com.) Range, 1924 
.28 98.22 n . ig Hig cog 
101.20 98.20 1,895 Lib 314s, onw _Low Last Pr a Low Sales : 
— 112 Lib 3%s, 193 7.101.212 101.10 101.11 2s 95 4h 2 ADAMS E High I Net | High 
9 ies 32-47, a 5b T4H5, 19 AMS EXP 4s, If gh Low Last Ch'g Rey 
102.10 98.27 reg : 9% 4 37 Ajax Rubber , 1948... 80 80 BE gt 9R% 96 
— 1 Lib Ist ec 101.16 101.16 101.16 10 p+ 37 Am Ag C s f 8s, 1936. 86-83} 4 .: 86% 795 
ye - 1932-47 ev 4s, -16 +.1 1 82 220 Ag Chem ev 5s, '28 a» 3, 84 + 1% 79 { 996. ORI 
® 102.12 98.5 2 932-47 102. 9% 914 3 Do ref s f 7%s, 19 28. 96% 9644 96% - be 844%, 79% 2 26. 9814 98i4 98 
103.00 98.20 Lib 2d ts, 1927-4: 102. 10 102.10 102.10 +.12 91 82° 30 Am Chain 6s es . 88QRTQOSR + % | 74 69% 54%. 84% S45 
; 1 Lib Ist, 2 - 13 101.7 101.7 —.5_ 9214 8754 31 Am Cotton Oil 5s,- i931. . 9514 9414 945 i. 1% 57% 92 , 844 844 54 
102.12 YRS 398 44s, 1932-47 101.3 941, 92 31 Am Republics Pes 1931.. 90 R916 90 % 104-99 , i474 74 
102.1 9.4 Sagh Lib Ist 4%s 39-47 a 101.3 101.3 —.7 106 1013 118 Am Smelt & Ref 5 6s, [37 92% 921, 921 : 102 97 ‘ Mi. MF 9: 
13 Lib) Ist cy , a 2 101.30 101.30 —.6 102%, 96% 119 Do 6s, 1947.. 5s, '47.. 94 93% 94 at % | 10410 : 104 10244 104 
101.25 98.4 3.028 1 a ree * 102.1 101.26 96%, 92% 291 Am Sug Ref 6s. 1937 seeee 105% 105 105 /-:. 108%, 10414 : 101% 100 14K 
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97% Lies Do C, StL&NO jt 5s,'63 97% 96% 97 1% 50 244 ON deb 6s 73% 78! San An & Aran P 43,43. 781g 77% 7 % 7% 
a 3 Ill Steel deb 4443, 1940 94% 3% 93% 4 KW HN bs, 1 1956 48 9, 95% San A Pub Ser ref ts, "52 99% 99 9 ly 
10414 36 6Ind Steel lat 5s, 1952 wik wits 11% % 87 70% 151 is, 1925.... 85% 101% 100% 3 Sav, Fla & W Ist 5s,’34.1014 101 10144 % 
D4) 1 Ind Union Ry 5s, 1965 9, 99% 9144+ % sé 09120 Do 7s, 1925 (francs) S514 8414 MM 64% COS Scioto V & N E 4s, ‘S89. 88% 8S BY, 14 
70 629 Interboro R T 5s, 1966 70 67 67K % 4% 43% 14 Do non-cv deb 4s, 1956 54% 4g 71 58% 28 Seaboard A L 4s, 50,stpd 70 6o¥%, 70 — 
NIG +i Do stamped HS, HO, titi, 1 Be} i4', $ Do non-ev 49, 1955 . 53% +t + %& 1 13% 37S Do adj 5s, 149 61 Sh 60 } j1 
70% 4 Do ts, 1932 694 OTK GSK % 174, 3% 44 Do deb 4s, 1957. 17% 45% 454%— %& Mi 47% 486 Do ref 4s, 1959 i 53 a, 4 %e 
wey 138 Do ev 7s, 1932 Wi, SH4 xO% % ay | i7\% 1 Do Cons Ry 4s, 1954 51 51 51 + 1% S1% 6S 371 Do con ts, 1945 81% SO% 4 
Lt] 162 Int Gt Nor Ist ts, 1952 97% 97% 97% % ti2 574% 17 N YO & W gen 4s, 1955. 61 61 61 Se 102% 100 7 Sharon Steel Hoop Ss,’41.102 101% ( A 
4% 27S Do adj ts, 1952 4%, 33 51g % ii WK 36 Do ref 4s, 1992 ; 661% = 6614 % 103% 10046 7 Sheffield Farms 64s, °42.103% 103 10 b 
sti iS Int M Mar col tr Us, 1941 S4% St SK + & 4% 33% 40 N Y Rys ref 4s, 1942 s+ 91% 83% 15 Sierra & S F Pow 5s, '49. 91% 891 1 L 15% 
“N 119 Int Pa Ist Ss, Ser A, ‘47 86%Q 85 S514 + 1 10% 32 6 Do Guaranty Trust Co v7 87% 115 Sinclair Con Oil 7s, 1937. 92% 91K 91 % 
28 2 lowa Cent ref 4s, 1951 16% WK Wy+ YY of N Y etfs of dep : 38% + 1% 056 S3% 2 Do 4s, Ser B, 1938 86% 85% SS ; i 
70 0 Do Ist Ss, 198s 62 61% 61kK+ &% ™ 1% 4S Do adj ine 5s, 1942 3 +1 100% 97 74 Sinclair Crude Oil 5%s, 
100%, 9% 5 KANAW & M 2d 5s,'27..100K 100% 100! \“ 3 1% 40 Do ctfis of dep. wh, 2% Set ero Ser A, 1925 ..100% 99% 100% ‘ 
S2 2 73% 16 KC Fort S & M 4s, 1 : ate ‘noe whe | i wn 2 N Y & Qns El L&P 38, 30 TO 10% 9% t 4% —~ = = . Do 6s, 1926 100%4 O97, 10K S 
4m SO 120 KC P&L Ss, A, 1952 93% 93%, 938%, 4 5 57% Sb NY State Rys conss,’62 64 62% t4 + 86) SI% 98 Sinclair Pipe Line 5s,’42 84% 84 N44 Me 
71% 67 24 K C Southern 3s, 1950.. 71 70% 71 yi 98% 92% 9 N Y Stm Corp Ist 6s, ‘4798 97% 9 + % OS 4 3% Southern Bell T 5s, 1941 98% 9714 97 "4 
"1 nos | Do ref & imp 5s, 1950.. 905% S05 SoBe % 33% 43 1 NYS & W 2d 4s, 1937 53% 33% 34+ 1% 92 87 23 So Col Pow Ist 5: ; 91 Y% 
85% SI% 44 Kan City Term 48, 1960. 85% S#6 Soy i we 90% S$ Do gen Se, 1900 33% 52 ISA he | TOE Bt 15 So Car & Ga ext Sigs, '29. 4 101 f 
94 9 42 KanGé& Esf 6s, 1952.. 98 97% 9744+ 62% 52% % Do ref 5s, 1937 4 Y% 105 100% (30 So Porto RS coll 7s, ‘41.103 10214 1021 M4 
LOM, 97 # Kayser (J) & Co 7s, '42..103 102% 103 + 1% 97% 19 NY Tel gen 4%, 1939 2 I Qi pe wee oy Bell Tel ref Ss, "54 96 95% 96 re) 
15% SOY 22) Kelly-Sp Tir f Ss, 31. 98 9214 92%+ 108% 105% 35 Do deb s f 6s, 1949 \%, a0” S1% 164 So Pac col ts, 1949 S6%, &4 R53 1% 
N44 2 1 Kentucky Cent 4s. 1987 N44 S414 %+ 1% 106%, 104 70 Do ref ts, 1941 ‘ w tin, ont Do ev Ss, 1934 99% M9, 991 Yi, 
7) 6 5 Keok & Des M Ist 5s, 23 75 -— 2 52 0% 144 N Y, W & Bos 4s, ‘46 7 = Jaze Sal Do cv ds, 1929 97 9614 96% if 
113% 110% & Kings Co El L & P pm 102 od) t Niag Falls Pow 5s, 1932. I 4, 8 196 Do ref 4s, 1955 9014 SUSE 9 4 
tis, 1997 113% 113% 113% \Y 105% 103% > Do 6s, 1932 2 a mele 20'2 100) Do S F Term ts, 1950 85% 8S ga 4 ij 
12 Tey 7 Kings Co Lte 6% 1954. 101, 101 101 4 10314 1001 » Niag, Lkpt&O Pr 5s,"54 4 Nee Sale 4 _Do S F Term 4s, 50, reg 82%4 821%, 82! 
rig) “9 1 Kings Co Blev 4s, 1949 - 1% O99 13 Do tis, 1958 % Southern Ry ist 5s, ‘94 10054 10o 100K ( 
stamped 74 i4 74 | 6a filly 36 Norf Sou Ist & ref 5s, ‘61 14% Do gen 4s, 1956 74% 74% 74 
105 Wit, 12 Kinney (G BR) ev 74s,°36.105 104% 105 , 4 wey NE (+4 Norf & West con 4s, ‘96 4 Do dey & & Ges, A,’50. 107 106%, 106% 
101 «14 3S) Knox & Vhio Ist Gs, (25.101 101 101 SFY SHES ) Do div'l 4s, 1944 lay Do 6s, 1956 102. 101% 101% 
: S0% S6IZ ON Do Pocah C & L 4s, ‘41 % Do Memphis div 5s, '96. 9644 96% 9634 D3, 
ot SN 1 LACKAWANNA STEEI LOTS 1514 ; Do New River 6s, "32. A i Do St L Div 4s, 1951... 33% N8% s3% ik, 
ae ; con 5s, Ser A, 1950 OR, BOQ 90% 32. 106% 157 Do conv 6s, 1929 1 3 Do M & O 4s, 1938 R314 NBIC RBM ; 
05% 91% 108 Laclede Gas Lt of St L 1014 9% 131 North Am Ed 6s, B,'48 7 4 4% S82 Stand G & E cv 9914 9814 9914 + 11K 
07 ae ref 54s, C, 19538 ; Mo M3, 93% 9614 O11, 251 Do 6s, 1952 eae 1 HS% 9% 8 Standard Milling 5s, "1930 98% 98 OX 
- Do ref & ext Ss, 1934.. 97 = 9% 97 + % 86% 84% 4 Northern Ohio 5s, 1945 if i 44 Sti & T Co gen s f is, 105 = 104% 10% az. 
onte 14% 128 i. 8 & M So 4s, 1928 V7 Wile VI% 4 % Th} 88% 14 Nor Ohio T&L ref ts, '47 va 97% 954% 26 Sug Est of Oriente 7s,’42. 97 97 7 WA 
ne W244 23 Do gtd 4s, 1931 0% WK 0UHR+ | 86% S04 22% Nor Pac pr In 4s, 1997.. 86% 1% 9S 92 1 Syracuse Ltg 5s, 1951 OS 9S 98 4 ‘ 
“4M 6 § Lehigh C & N con 4%s,'4 04 4 O4 x44 78% 2» Do registered ie 1% 100 1" 4 Superior Oil 7s, 1929 99% 9091%4 991 iZ 
ry TE S Lehigh Vy Coal 5s, 1933.100% 100% 100% 4+ 1 62, 503% 3 Do gen 3s, 2047 61% aK ‘ TE 7 : 
NI% 76% 43 Leh Vy (Pa) con 4s, 2003 S1% 81 14464 &% | 06 101% 128 Do ref & imp 68, 2047. .106 gy | 103) 984 3 TENN C1 & RR 5s, 51.101 101 101 b 
| ay 15 Do con 4#%s, 2003 91 WK 90% ‘ - son . lhe * og * "QR i 101% 98% 2 Tenn Copper ev 6s, 1925.101% 101% 101! u j 
92% 4 Leh Vy of NY¥ ¢ ie 4k 06 OK” OORT ~ Se Do ref 4s, 2047. -..... S92 tq 98% 93% 74 Tenn Elec ref 6s, 1947.. 98 97% 98 “ 
p 0 ” steal NY Bt ths, 45 MH mo % 95% SO% 4 Do ref & imp 5s,C,'2047 95% M R5 R28 7 Ter on Eh eee vA 9 } 
103% 1004 2 Lehigh Vy Term 5s, 1941.102 102 102 95% 89% 70 Do ref 5s, D, 2047...... 95% > HR @ Term Assn of St Louis 
+ - a I. V RR col be fis, 1928. . 103% LOS, 103% + % 100% 108% 3 Nor ‘Pac Term Ist 6s,'33. 109% Km 99 9° 18 Sen hen meres 83% ‘ i 
4 21 Lex & FE Ry etd 5s, '65..103% 108 108% 4 BO, « Nor States Pw ref 5s.’41. 93% li, , ‘ ac Ist 5s, 2000 98% 
118% 114% ? Liggett & Myers 7s, ‘44 1184 1ISK, 118% 4 1 103% A 4 r — _~ & f és Ls 31 10840 a 9614 91 3 Do La B L 5s, 1931 06 
a9 ON 27 Do 5s, 1951 9% TK OS ‘ b> A an Ny a. Rell Tel — 41 “100 4 58 51% 15 Third Av ref 4s, 1960 6% 1% 
Sw Nd 17 Long Island deb 5s, 1937. S8% 87% SKY+ - OGDEN & 1 c ‘H 45,48... 11% “ 50%, 39% 239 Do adj ine 5s, 1960 5014 
<3 7% 10 Do refunding 4s, 1949.. S244 S24 82% ; oe A= ‘nia oi. 92K 10 Do 1st 5s, 1937 4 
824 79 10 Do unified 4s, 1949 2% 8214 2 i - “oe ee. aa 3 | 104% 102% 15 Tide Water Oil 614s 10314 _~ 
"2 S84 119 ~=~Louis Gas & El 5s, 1952. 92 90%, 92 i. M% “1 on RF t hs. “35 98% "% — 106 40 Toledo Edison Ist 
: 4 - W ( : ( ' st 5s, 3 o i 945 : - 4 
4% mM — : big —s > 998 on = + J 97% Hay ® Ont Transmission 5s, ‘45. 96% % 03a tty fel Pee w "ss, IIT % 
TN, 10K O14 Do 7s, 1930 W7ts 107! 1071 x 3 oe) 18 Ont Pow NF s f Se, 8 B84 1 99% 964, 15 Tol, S LEW pr In 3} ., 35 vig 
103% 97% 36 Do ref Ss, 2003 103% 103” 103% Z| 100% 90% 14 Oregon & Cal gtd Ss, (21.180 100% i : 83% 76 | 32 Do 4s, 1950 9 
1s 104% 20 Do ref Sigs, 2003 107 106% 106% z rs a os Ore ; + - ba Sg or ad ii = fa Hi 9 100% 98% 58 Tol Trac, L & P ts, 1925.100%4 , 
S944 53% 26 “ We s, "fb NE f 1 6 +. we S¢ .e eS eS ee Se a : 2 ; 844% 81% 1 & Buff 4s,’46 f , 
x34 72 # Do So Monon jt 4s,'52. 53% 53y a3y%4—'y | 1064101 35 Do Ist con Se, 1946. .- 104% 104 LOA — 2% | 98% 93 11 ULSTER & DEL 5s. ‘28. 95% 9 
624 00 1h Do St Louis 3s, 1980... 624% 61 61 'e 83% 79% 70 Ore-W RR & N ref 4s,"61 83% 83 SS — % 98% 93 26 Union Bag & P Ist 6s,'42 97 97 
102% 101% 3 DoS &N Ala 5s, 1936.102% 1024 102% + % | 101% 4% 16 Otis Steel Ss, Ser A, “41. 9% 96 96) + % 9 92 4 Union E L & P Ist 5s,'33 97% 9714 97% % 
Ww mM 4 Do S& N Ala ds, 1963.1051% 105% 105% + 2% % ST 18 Dos f 7T%s, Ser B, 47. 88% 87% S8%— % 99% 97% 9 Do Ss, 1932 9% 9914 9% % | 
117% 108% 7 MAGMA COP ev 7s, '32.111%111 11%+ % 0% WMI PAC GAS & EL gen & P 102 994m ft ~=Union Oil Cal 6s, 1942. ..101% 101% 101% : 
101% 97% 39 Manati Sug s f 7s, “42. ONK OS ONT % ref , 1942 93% 93% W%+ 'K 94 Siz 124 Union Pac Ist 4s, 1947.. 94 9214 93% + ‘ ‘ 
“iy ob 1 Manhattan con 4s, 1990 “1 “0 ow 1 97% 9244 2 Pac P & Lt Ist ref 5s, '30 97% 97% 97% he 99% N55 IS] Do ev 4s, 1927 99 9, 98% j 
oe ) 17 " Do 2d 4s, 2013 Mm DO Om it 0%, 06 Mw) Pac T & T Ist 5s, 1937 a 98%, WSK+ &% | DIK 87% 1s Do Ist 4s, 1947, reg 91% 91% 91 1% } 
3% © Manila KR KR So L 4s, 193957 56 56% i 93% 905% NS Do ref 5s, 1952 % 93 D+ Mw | 104% 102% 50 Do ts, 1928.. 104% 103% 104% + 1 } 
1 8=694% 5 Manila El Co 7s, 1942 ” 09 ' 103% 99% 45 Pan-A Pet & T eq 7s,'30. 103% 103 108 + % SS 51% 8M Do Ist & ref 4s, 2008.. 87 S65Q S6% Hy ' 
82% 80% 1 ManitG B&N W 3igs,'41 824% 82% ROK + 1% 100 Te 20 Park-Lex Leasehold gen 106% 100 21 Do Ist & ref 5s, 2008..105 104% 105 
root R Gs Market St Ry 7s, 1940 MY 9 99% A s f 64s, 1953... 98% 97% 9 + % | 1054103 31 Un Pag pr equipment 
.» 2 Marland Oil Xs, 1931 104% 104° 04% 1 44, 20% 7 Penn Co gtd 4s, 1931 i O4 94% r 7s, 1930 10454 104 104% 
103 =98% 11 Do 7%, 1931 oat ea en iG | Si, 83% OS Do 4s, E, 1952 614 86% SOY % 114% 111% 47 Un Drug ev 4s, 1941 114% 113% 114% + ‘ 
140 «1104 1 Do Xs, °31, with w (s7).125 125 25, . 92% 87% 12 Penn 4s, 1948. 92%, 92 92 3 98% 92% 21 Un Fuel Gas s f 6s,A,'36. 97% 96% 97! 4, 
io 97% %§S Met Edison ref ts, B,'52.101%101 101%+ \ 91 NT 3 Do stamped .. eae 91 91 91 + % | 70% G1, 22 Un Rys of St L 4s, 1934. 69 6814 684 \y, ' 
4, 86% 11 Do hs, C, 195% re 891% x01, va 99% HY Do con 44s, 1960 995% 98% 99% % | 91 915, SF Unit R Inv (Pitts) 5s,’26 98 7 \ j 
im 64% TS Metro Power tis, 1953 9% OY OYM+ 1% 90K, Do gen 4s, 1965 .. 938% 93% 93%+ % | 8% 91 10 Do stamped 98 
92% 65 Mich Cent deb 4s, 1920.. 97 96% 97 + % | 108 9 Do gen 5s, 1968. 102% 102 102%— % ST 78}. 112 U S Rubber ref 5s, 1947. 82% s 
0% 78 2 Do 3%s, 1952 80144 80% SOK+ 1 | 110% 107% Do 64s, 1936. : 110% 110% 110% + % | 106% 991K 65 Do 7%s, 1930 103 % 
88% 87% 1 Midland of N J ext 5s,'40 8814 8X4 SKIG+ 14 | 100% 106% Do 1930... 10934 109% 109144 + % 101% 99% 9 US Sm, R & M ev 6s,'26.101% 
ie SK «49 = «=~Mid Stl & O col tr 5s, '36 88 8% 89 +2° | 98% RTH People ’'s GL & C (Chi) 15 6102 «154 6U SS Steel 5s, 1963 104% 
% © 1 Mil El Ry & Lt Ist ext ‘ ° Ist & ref 5s, 1947.. 93% 93% 9% .. 101% 98% 7 Un Stores Realty 6s, ‘42.101 
is, 1931 Oo 03% O94 5 20 66% 7 Peo & East Ist 4s, 1940. 78 pom an 87% 80 Si «Utah L & T Ist&ref5s,’44 87 1% 
SN sO, 30 Do ref 5s, Ser B, 1961. 86% 6 orva 4 35% 21. 9 Do ine 4s. 1990.. . 33% 33% Va 93% 87% S58 Utah Pow & Lt Istis,’44 93 %, 
OV, 92 hs] Do 5s, 1951 oS 93% 4 99 91% 244 Pere Marq Ist 5s, 1956.. 97% 97% 98% WA, 4 Utica G&E ref&ext 5s,'57 97% 
100 heey, ‘ Do cons 5s, 1926 100 100-100 81% 76% 2 Do Ist 4s, 1956 81 80% SI + &% 973% 90 1 Utica El L & Pow 5s,'50 97% BK, 
‘ 05% 41 Do ref 6s, C, 1953 OS%, 9614 TL 92% x9 "hile talt & W 43. 91% 91% 91% i P - on , . meee - 
#24 STZ % Mil & Nor con ts, i34. 924 92° omg 4 % | 108” 90° 102 "i on oe 3 yh Nigaltssiscfbegg ee ee ee i 
N7 x i 3 ys . . - | —" . ons } A, : ; i2 2 
7 4 ‘ mn Sone 4 N W ist ain -_ 7 re  - — 1974 eas St pent —_ + iw ; Do temp etfs 62% 62 i214 4 | 
70.0 oS 3 M & St L con 5s BN SNK — 1 4. 90 33 D po ieb Syne 93 03 94 . 9344 93% ’ Fr on ao Soe, low — 3 “ . 
23% 16 10 Do ist & ref 4s, V ” 1s } in 1001 911 41 P} ile oa Kad Coal = 2 1 09% oie H We Do with warrants aS 30% 32 
1 13h j a. ct me at ‘ ¢] , *hila & Rdg Coa oe, 60. v4 TR 2 Do ctfs of de PR. 29 284, 28 
om ref & ext 5s, 14 14 + ™ 43% 37 24 Philippine Rys 4s, 1937 39% 38% 3SU ky, 1 a. % 949 901% 9012 On 
i) sik 44 M, St P&SSM con RSL, RNI i o1 10 +4 ® eee : . oss o- fF Scat Va Iron, C & 1949 9014 9014 90% 14 
103% 101% 11 Do col trust 644s, 1931.103 10214 10216 . a" oan Ss pevee-Aeven Gn, Wee... = ith oa i 1s Vertientes Sugar is, 1942 94% 94 = 94 
1024100 «=o ref tis, 1946.- ol 101 Wi. es 8H 1 Plerce Of deb sf Ms, S197 8 8 + fh 111 Virginian Ry Ss, 1962 9644 96 96% 
NOT NS #2 Do temp bis ipa Ne ist <- - 94% “v4 Pillsb _s Fl M gold 6s 9S on 98 3y Va R&P ist & ref 5s, “34 93 ; % 
ny, 97% 23 Do pag 71036. - noes oa Hg ‘4 = on” 1 P, ~s C & St L. gen 5s, 4 1 : i Va So W con 5s, 1958 Rh > 
n 4 . oa oe saab on : ot ~ : <a ” _ Ser A, 1970 ... 99%, 9% WHK+ % 14 Ww ABASH RR Ist 5s,'39. 100% ¥, 
X1% 759% 97 Mo, K & T Ist ts, 1900. SI% SI IT ms SS Pht, Tome 2 Ach &, 22 (Do 2d Se, 1939 o4 % 
87 7K 104 Do =wios ae a % a sushe on a at “S RB, cfs, 1962 ; 101% 101% 101% + a 1 Do Omaha Div 3%s, ‘41 73 
2 85 ’ 2 ah ag tea » Oe 7” a Sti 114 93 1 Pleasant Vy Coal 5s, 1928 96% 96% 96%+ 2 16 Warn _Sug ref 7s, $1 102 4 
101% 94% 41 i. Ge mae ot ons +d — — 2 9% 97% 3 Port Arthur Canal & Dk i Di 4 Do 7s, 1939, receipts 04 
“2 51% TH De ; Ser cher l 1M ts tg ** ; és, 1955 97 97% 97% — % | 1 Wash Water _Pow 53,'39.100% 
oa omit 7: Me ~. be “4! . « 61 4 61% Ms 87 se 35 Port Ry, Lt & Pwr 5s,'42 85% 85% SOw%H— & | 1 Westchr Lt 5s, ‘50, stpd 99 , ft 
“o” 8 31 > a 8,A, 0 S4 4 NSA % 95% 84% 19 Do ref 6s, 1947 9% 09 M8 — & 293 West Elec 5s, 1944 9X4 
100 S75 158 Do ootheet 6 a rd Whe WA + '& | 105% 103 13 Do 7%s, 1946... .. 10514 104% 105% + $1 Western Md 4s, 1952 624% 
44% S04 I Do 3d ext ts, 1938 nist nad rats 4 ,| & & 7 Portland Gen Elec 5s,'35. 98% 98% 98% + 1% } West NY & Pa gen 46,°43 78% 4 
vA nue 40 Do xen 4 ‘197 ‘ Glig sae SS 1% | 90% S86 )} Portland Rys 5s, 90% 9 WK+ & S2 Western Pacific 5s, ‘$6.. 89% 
4K 74 ' 12 Mob & Ohio x n .~ 1938 N4ig aau aaa P 12% pot its Pressed Steel Car ae 90) 89% — 1% <4 “ as = B, 1946. : 99% 
a ; 48, 1938. 8414 6 A | 110% 106% 37 Prod & Ref 8s, 1931 110 100% 110 + 1 est Pa Pow 5s, A, ‘46 9514 7 ( 
“7 - . ; oe ot, diy Se, 1937.. 98 90% 804+ % | 118 112 ' Do with warrants......114 114 114 —1 9 Do Ist 6s, C, 1958 104% 10: 
3 101% 7 De pay Ming A os reste 103” 10s sy | p Pub Serv Pow ts, '48...102 101% 102 + % 142 Be ie ae E eae oe, oo 
98 Ob | Mont Power re f fs, 1943. 9s * "OT 9X afl | y Do (N d) s f 5s, ‘59. 99% 9% — — 4 Sr mike , a : 1983 3 = Ay es, 
12% Si% 49 Mont Tram ref 5s, 1941.. 92% 91% 92441 | mR. Of dep....-.... = 96 cat ae 39 West Shore is, 2361.. 83. ORO, RR ? 
S24 76 as Morris & Co ts, 1939 77% 7 77™™* + % | unta Alegre Sug — ee 106 , 06% . 1% 13 Do 4s 361. reg ; : 491 8157 ess ‘* 
iM v2 4 Mortgage Bond Co 5s,'32 94 m4 4 READING gen 4s, 190%. 24% 94% oe | £ 15 West ¥.. col tr 5s, °38.100 991%4100 — ¢ 
%%4 92 14 Mutual Fuel Gas 5s, 1947 964% 95% 961 2 Reading-Jer Cen 4s, 1951. 88 = =85% 86% + &% | 1 Do fdg & re $%s, 1950 93% 92 ; 
, 4 wl eT ¢ Reading gen & r 4%s,'97. 93% 92% 92%, - Z| = g& 1 #48, 1950 9: 931%, 933 
1% 9% 15 NASH CH & ST L 5s,'28101% 101% 101% Rem Arms Ist 6s, 1937.. 94 935% 93% — | a = Do igs, 1936 112% 110% 112% ; 
5% 533% %S Nassau Elec Ry 4s, 1951, Rep 1 & Ss f 5s, 1940... 96% 95% 96 4 % | 1004 106% 47 W'house E & M 7s, °31..108% 107% 108% M 
stamped 9 59 1) by Do gen & ref igs, °53 90% 90% 90% + % ; ti 134 21 W&LeE ref 4s, 1966 65 64% 64% 
4 824% 15 National Acme 74s, 1931 85% 4% 85%+ Y Rich Term Ry ig 5s 52 100% 100% 100% + % | 70 0 1s Do con 4s, 1949 69% 69 69 ‘ \ 
26% 15% $3 Nat Rys of Mex p I 4s, . ay tee ay Al | we 088 O08L NOLL GON | 10045 98% 2 Do Ist 5s, 1926 10014 100% 1001 E 
1957 15% 15% 15% " Rio pre w ie an 89 84 " Ret R34, t } 100 98 2 Do Wheel Div 5s, 1928.100 ° 100 100 , 
2 99% 23 Nat Tube Co Ist 5s, 1953 101% 100% 11 4 % Do : be po is ee — 715 71% 71% 1" 'y | 79% DI 28 Wickwire Spen Stl 35 69 6614 GR O14 
S$ 75 12 New Eng RR con 4s, 79 «78% «78% Pa cine tate & Ladiés.’34 pt Nome aia ‘ } 98%, 97% 57 Willys-Over s f ts, 98 97% 98 : 
101 97% 40 N E Tel & Tel Ist hie,’ 101 «100K 100% % Rogers’ Brown 78 1942. 7h 7414 410 a en | a 4s 15 Wilkes & East 5s, 62 60 62 9 
M% 92% 1 New & Cin Rdge 1% : O4 o on spe Ml steele fie vn bh a0” a0 2 r- 2 | 98% SO) 6168) W ilson & Co Ist 6s, 89 S7& KRY 1 
S74 81% 13 N O& N ref&imp 4148,°52 87 861% 87 3% Rutland Canadian 4s, 49 73% 73% 73%+ 1% | 1m seq 4 DO _ cv Bs, 1928 56% 48% 12% — 3% 
42% 76% $1 NO Term Ist 4s, A, "55. 8014 NO1Q SOK i 84° 0s 7% > sT JO RY. L. H & P —— oe coe 100, 473% 8 Do cv 7%s, 1931 624% 52 58 o 
102% 10% 24 NO, T & M Ry ist fs, : z eT a oo of om ~1 10234 100% 58 Win Rep Arms 74s. "44.102 101% 101 
Series A, 1925 102 101% 101%— % | 99% 9S 3 St L & Merch Bdg fs,'30 98% MH% 9K%—1 | Qy~ FOR 1S Wis Cent gen 4s, 1949. . 82% H1% 8214 fe 
Wi SD B02 Do income Ss, 1945 93% 92% 934+ % 100) oO" 48 StLIMEéS g con! 1 9% 98 99 - So 4 44, W C, Sup & D D 4s,’36 83 R21, 8% 
« ° n - 7 a « « - ‘ . 7 ". wa 
Nd t s se, 2 § ‘ 6 te ; % 30. Soe SZ Aj “ 
107% 1Osg 24 N Y¥ C RR ev deb 6s,'35 107% 106% 107 + % S1% 75% $1 St L, Rky Mt & Pac | Total sales $43. 639.50" 
35%, S801, 128 Do con 4s, 1998. 8514 841, 8h , Ss, 19%. --» T% 7% TH .. | Grand total 70,096 500 
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WEEK ENDE ” 
ENDED SATURDAY, JULY 12, 1§ 
: JUL 2, 1924 
Trading by Days Ramee, 1924 
: of gh Low S 
Industrials . : iy Low Sales : 
Bandas a als Oils Mining Bonds se Uh 500 U S Lt & Hes High Low Las sen Ran 
Fra 63, 255,000 $267, 00K onds | 3 3514 110 W eat 60.60 ast Ch ge Hig 
Wednesday ¢ 144.000 *5G7. ) $64,000 23 193% 1 VAHL CO (The) nt 60 02 1 
Thursday 192510 > 67,000 28,000 | 94 51 () Wanner Malleable Cast 35% 35% 1 4 Hich I 
Friday 193'850 479,000 48.000 | 2% .1,900 Ward Bakin be le Cast 2 (23 " "4 eee ar 
Saturday 67,630 209,200 eae 16,000 "Vaee Do B ¢ = Sd 75 o 1s 1 
os 25 S84 a a6 oe, ) 2 OOO 700 Do of 24 19% (ee on ' 
Total — 120 181,001 .” 14,40 ae . a0 aar 3% 2} 1% $% j 
(231,680 $2,376,000 $174,000 " estern Power .. 7 6% 1 vif 1 2 oy 91 
ange ‘ y ST ’ ring. 9 B31, 343 <4 : ahs 2 
Hang 1924 INDUSTRiALS 100 YEle TAX (N Y) rts.. 2 4 - 4 1 OS 03 03” on" 
be sow Sales STANI . A 22 Ys 1% 1 
3 a ‘ , Ne ANDARD ( Sa 29 - - 
300 Adirondack | on a Se Chee 18 14% 1,500 AN 1L, SUBSIDIARIES 24 spt Ses 
300 Ac irond: . y 1 , t , ANGLO-: * y N 23% 2 
See Aen Be chicce tenn at att at i ~ 500 Atls AMERICAN .. 15 % 141 * —" a” ¢ 
J ied Packers prior 33% 32% 32% — 1% RB, ¢ intic Lobos S. fae: 14 11.10 
600 Do new prior pf 2s 241, - 4 7, 60 120 BUCKEY 3 3 zh , > 11 
300 Amal Le: sy 3°" : 110% : > KEYE P L. a ” 1 Ls 0 1 
- é athe Fins . ‘ 3 ‘Tr ¥ Oe :9 26) A o% Os > 
300 Am Cot Fab ct 11% 10% 95 0 CUMBERL’D PIPE amis 56 sin 
100 Am Cyan: aa = gh pf 9S 7 ve 2”) EUREKA PIP : L.130 130 130 + 41 OR 1 , 
r ‘ A =) ~ =e 4S “ The . ’ l 
100 an G & Ele new “44 is rs 80 GALENA-SK E LINES 6 9% P 27 3 
«> ) f i 70 25%, 2 ALENA-SIG OIL 5G == pe 65 0 2 \°2 
100 am Bee 4644 464 ” 4 2,400 HUMBLE S% 6 55 + 1 22 “Ne 
3,890 Am Light & x Tre ote HY, o% mn 130 1LL PIPE LINE 36% 355% 36 4 65 165 6h 
10 Am Power & bi tion..1334% 124% 1: ro 670 Imp Oil (Can NE. 133 130% 132 . ' 
600 Am Tel & T — 285 28) 2 0 Indiana Pipe eres — 991% 995 1% none 
ao Am Thread * ee w i.122% 122% 16% 10,600 ~nereenenae Wc | — Olt oo t Me _ OF ( ' 
240 BE sre yp 1 - 2 . : i et ¥, ~ae ee 107% 1 65 GI% 6 
sae —— hian Power an sf mo oe 60 MAGNOLIA PET 173 17% 10314 11 76 79, 7 
a aoe Een Mied.. 2 16! | 1 NAT TRANSIT. 1% i 06 107% 107 10 
10,200 Atl: our Co of Ill-pf.. 753 ani? wn 140 New York Transi 22 ~ 107 - - 103% 1038 103! 
Atlantic Fruit & S . (92 TL LU 40 Nor ransit. 65 14 96 “ 
ab heute Cont u. wi 1% 1% ae on P ee Pipe Line eA +] aoa 14 96 95% 9D 
2 Credit B: Land z | 4 5S 1,2 N-MEX FUEL od , 0 ‘ ca 
i80 BORDEN CO. j 111 100 "S20 PRAL OIL 61 + . 
a4 m. rights, w i a 204% 3,380 P Scar ge IP E LINE. 108 : a 
ridge; = 179 e Oil & Gas ‘ +1 102% 1 
200 Brit-am, ‘Tobacee 171117 20 SOLAR REF .... 213% 3 O84 5 
ot Do coupon ih it 8Y SO a. ae Pa Oil 184 as ( 
3,700 Brooklyn ‘ “48 100 901 Southw Pa Pi aay’ a 4 f ad 
} t c 90%, “ a Pipe ‘ 2 * ; 
80 Burroughs A 2 68% 55% : 19 South Pipe Lit meneae 79% =e 
11 naae ghs Add Mach, 3514 30,900 Stand Oil of Line. . Wi 1 +4 0 
a 107 70 CAMPBE! 154% 45 5 33 400 Standard Oi Indiana.. 57% + I Pres, 
2% .49 15 4 BELL SOUP 2 > 45! } 4.2 . rd Oil of Ka , 1 
7 51 HOO Candy Prod Cp pf 110 110 «(110 mS 25644 198 — Standard Oil of Ky 40% % 100% = 1 : 
7 50 DOU Car Light & Power ed 49 50 107 45° 37% 9 pg Standard Oil of Neb. 109% 11 110% ’ 103% 103 314 103% 
4 RN 10 Celluloid C 65 .51 65 “OT 336 287) Standard Oil of N Db. 236 9 | 101% WK 100% 100% 
. 2 fe = FS So 50 fe 1% | foe 117 30 Standard Oil of Ohio. 288” . 110% 110 110 
= ‘ » jn 36 2 - a ~ - i 2 ® 1 
10% 3: rtp ar wahnnag ee a ; Sl 34 100 Sans MO “9 7 101%4 1 
376 : . licago Nipple with Th th : 6% 56 Swan & Fine 12 101 4 101% 1 
3542 . 5100 Childe a ws on A. new : 341% id % 4, 56 1.000 VACUUM — 1) . pi 1011 1Olie a 
—>? % 300 Clev <f 2, e 27 ot’ — % F 4 6273 it 10 1013 ; 
w Pees veland Moto 371% — ® % & 101% 101 
“5 7 100 Do pf tors ISke 1k t eS 7 2 MISCELLANEOUS OILS 10 101 101) «10 
14) 1261 10 Colorado Powe eo” 1k an 100 BARRINGT 5 a 10 LOO%, 100% 104 
100.6 100 Commonwealth } 1 : = 1,500 Bost sTON 7h 95 103% 103 10 
. 6 4.810 Com’ alth Fedisor ly (h% 3 9 soston-W yomir ™m ™% 1 O° 1011 1 
4 : Cor - i 4 an ‘ SOK 1g ‘ ) 1 on 
4 2% 500 C n’wealth Powe! 4 ji 1550-132 00 CARIB SYNDI , Sl S1 S . + 101% 101 
i] 3o4 ase ontinental Tot i 4 rm 490 Cities Servic CATE. { %, I ' 94%, 9 O4 
Ls a Cuba Co .. ‘ ~~" 700 Do 2 1 a5 a 93 93 { 
Bye) ; ~ 100 Curtiss Aero cf ¢ y 98 44 $14,000 Do wal . T3314 4 a ] P 
2 TO DEeERGW gh a $8,000 Do C gaa 1 i 29 12 1 
TEM. new 2 ms S- 100 Do b: SC! de 7) 7 NI AK 
100 Dictograph 5 ON eile 600 Cons — shares... 13! 134 3 10) 101% 101% 101 
_ 600 Doehler Dic t dag 23,900 Creole Sy oe 11 i mt 4 104% 10414 10 
13.100 ory ie Cast ‘ e Syndicz : 1% I} 2 104 
3,100 Dubilier Cond : 200 DARBY P sani 63 PP ‘ 4 ) 10814 107% 10S 
"100 Dunhill Int nd & R 100 pera ETE 13, : re moe a ( 
3,500 Du Pont M 3200 Doe il & Ref pf 9%, 193 ‘ i. 9 oy OT 
nt I 19 1 
19,800 Durant M lotor s 1.000 ERTL = os 19%, 194 : : 1 
e Moto IRTLE ; 3 re 
190 LAST PENN. ELEC 1,000 Engineers P 02 02 .02 1 @ #1. 106% 106 106 
265 Klec Bond & Sh 4 - 3100 GULF Oll pod 05 05 0 0 ) ‘ S64 S86 % 
400 Elec Ry S« — = 20) Gulf St O & oe . A 5S 57% 5 1 0] Mt 100% 100% 1K 
#0 FORD MTR OF 4,000 HUDSON . ef, CV AL 51 50 50 4 4 47.103 102% 10 
, 20 Firestone Tire & ; 200 KIRBY PE" 2: 5 106 058 104 
4,300 GEN MTR, 1 3. 60,800 LAGO P PETE 3 = \ % 
1,720 Gillette Safe re yA , 9,000 Latin A oT . an yy yp 
1 600 Glen Alden Coal. — 10.800 Livingston. I Ha 10K 
21.300 Ginter Co ... ul 2°) Livings et vs 07 ) , 
300 re ll ar’ Tit 100 MARCANI Oil 2M . oe & ‘an ot 12 
S00 Grand e & Rub 300 Mex sAND OIL, MEX 4 : 20 to 4 01 w'7y ¢ 9 
. 10 & 2 Cer = Mexican Eagl : “4% 21 1 10 101% 10i 101 
Stores, Inc it _ 700 Mexican Pa 8 2% af st 4 10 10156 10 * Ot 
ioe Griffith (D W), Cls A 5,000 Mexico rant “ 61 6 : ot Hes, iol 101 
6.20 HAV TOB, cfs of de ‘ ;' 0) Mountain & G If 13 12 13 01 99! 10514105 16 
+ ) Hazeltine Corp, w 1... oh fv Mountain Pr + sank ~< ™% 39 0 a7 O65, 9 
1,100 Heyden Chen Se 28,100 Mutual Oil ——— Isl, 17% . re 9914 ON ‘ 
eons Hudson Co pf 50 NATI FUE! Fer 10 950 . 101 1071, 107.1 7 
100 2 ee 800 New I cL & GAS » me BF OM nt le Sd. 
hay & Manhat RR : ° 300 = w Bradford By 7AS..102 102 102 ‘ 101 ys 975 
Pf tag. pf g a ae Fuel. 1 5 5 s | 102 101% 101% 10 
"100 CANDOY Rubber "100 — Mex Land — 4 381, 381 % 95 11 107 
ee a 3,000 Noble O xn 6% 6% oi “(2 | 102 LOL, 101% 101 
9,300 Lehigh” Class A 2'000 Ohio: O & Gas com.. .07 wh Mm PK+ % 106 ay 9 
40.000 ¥ gh Power Sec | 1% uio Ranger wa 07 “a 1007 05, 10214 102 
"425 — VC cfs , 1 2100 PEE Oil & Gas... 02.02 .02 101 LO, 105%) 106 
— 0 sales “I <1 EE acne 63 5 | 100% “4 
100 Libby, Mon | 1s 1%, —2'500 PEER Olt. 4 80 m9 Wie 1005. 1007 
100 Lucey M N «& L, new } ~~ Ls) 16,000 Pen ok Oil 16 A 1 k 1k i 101 
00 M fg, Class A... : | 324%, 5% 28,800 nn Beaver i we re 101 100% 101 
c¢ ‘RORY STORES 1 7 61 rd , RED BANK 40 3 > gus, ¢ 
100 «I 2ES B90 87 =) Se oe 12, 3( ANK ‘ _ 9 +.02 995 o9%% Sim 9d 
Jo new 7 R14 1% | 3 ‘ ”) Royal C 391, OX > ~ 9 07 
200 Do warrant : RY 72 T 44 | 10% 3% 400 Ryan ( an subs. th ar a2 i 9 1001 ae Ti 97 
#00 Mesabi Iron .. as | 268% 191 1,100 SALT Cris 2EK C 41h ie tr is _ ca” nee OF 
4M) Miss River ‘ Y £ 3,300 Salt ‘ONS tha 4 4 1 : i 
Ss . wr : ’ os S Si, 2 . 
100 Midvale Co vw | - F 5 Ms 300 Savoy reek Prod »4i7 24 ; 101 eek: ial 
3 <A f « » 1 - ihe t 
100 NAT I maT, Utilities 750 20 . i —— ar . a - 4 ry, 1081 9S (97 o7 
ae cATHER | SY up Oil C .19 1 2° /s ‘ S7% 86 4. 
_30 National Pow 2 new | 114 200 TURMAN “p we arr’nts B.750 =50 1s 01 6% 87 
710 National Tea riage | 1386 4% 2,700 WILCOX : i ma ‘ 01 
1 ps N Y Telephone 7. “5 | 14 05 2,700 Woodley poll « GAS ot 5 7 Ht 2 97} : — 
= Now Yoek 1 mo | 5 Sees Y OIL & C AS Wk 9% on ; o¢ 0 ee 97 
° Northn States Pwr 03 06° 05 06 ° ae 6. 95% 9 o5 
2,000 OMNIBUS CORP, vot } 4 MINING 7 9372 92" 99 
mide tr ctfs, wi 2 1 200 ALN 00% 1031 4 
2300 Do Ser A 18% 16% 16% 1% | 12 04 17.000 Ari ABADO 10 9 1040! 103 108! 
: » cum con i _ } 20% : — * z Globe Cop 10: 1063 LOD Lit 
18 ‘ pf, w i 0% 15 BO Arie Tip 1 Cop ; 5 l ; ; . 
12% 100 PAIGE DETROIT 03 89 90%4+2% 1 3% 1 + 4,500 BLACK’ OAR — < .& . 103% 103 10 
261% 17 TOR CAR CO MO- “% | 3, 17 12°900 CANS K OAK an mn 19 19%, 4 10 einen’ 
a7 be 100 Peerless Truck 14 14 14 ; DY, 2100 Al ARIO ¢ ‘OPP ER a4 3 85 LO? 6 101% 101 
27! ‘aa 100 Philadelphi aos Motor 17% 17% 17} + 1% | 3%, 11. oe Chief Cons 3% 3 31 6 
4 26% 1,000 Pines Phia Elec 36 36 aati % wo - _ 800 Con Copp } $ 2y ye (4% 107% 107% WV 
ines Water E ; 36 36 | 10 46.000 Cor pper, new. 1 “4% 2% 104 and 7% 107 
"my 19 Claes A I ront _4% uy, ono cee Silver “% a Ve 1K, i 101 7 9514 9454 9514 
J 1,000 RADIO CORI 27% 27% 271 . | .% 48 oO) Cece © Cons G 18 13 15 1 oi 1) 0) 31 104 103% 103% 
regs g new, e+ % 1 15. :08 2, rown Reserv 3, 35. , 9 * 29.101% 101% 101% 
_ * 300 Ds te . 20% 20% 2 i .05 © .02 53,000 DIAM BUTTE, 49°" 48" 49" ° T 100% 10014 a 
i 314 20,400 Radio Co: pf, w i 40 _ ." + %&1 15 OF ‘eee Divide Ext 2 (reorg) .13 10 13 oe 10) ee Do Ser ‘931 
x 21 _ orp 0 ~ 2,000 FE 4 .f ” 4 2 , 25 erry: 
1S%K at %,900 Do pf . a me. ee 07 04 fo Goa KA-C ROESU: a 03 08 | 10 101% 10114, 101 
eae cae eee 1, 3d + oe | 2 3.000 G Mine SLD CONS... 05 103 03 | ot, ffl 
Ke 4 r = @ —" 16 ' > a FOL > . - ’ 05 | ov IDG P 
= ‘Tio Republi —" SS ae % | _ a ae Goldfield Den 15 2 “iz on” 10614 ios ies 
5) 47 pow na blic Ry > 6 —02 | - 28,000 Goldfi e 03 108 ~ or e OGY . o 
200 Rosenb: Ps 38 : > ; .12 “ , ioldfield Dee 3s «08 03 109 L0G, 106% 1067 
4% < ‘ senbaum Gr 38 38 | v2 2 . ep 5 - iy 7 ; 4 
~, 9% 24,900 Rov n Grain pf ~ = +10% = 2,000 Gold Z ; 05 0 1067 ; 
§ a Soe ova Radic : 4% 1 7 } 17 02 21: Zone Div 4 05 1091 i 10% LOGY, 
148 1,200 STE ot ean a oO. wm oy, “91 | 82 15 739,000 HARMILL DIV 04 03) 04 4.01 102i 10 1074 107% 1073 
4 275 Singer Mfe EL CO. 19 18 1ss¢ — 4s 9%  s% a0 => awthorn “4 10 cs Lee pets 10854 108 1081, 
3 +9 d , 6 — ~* " . * ” $ 
A, 200 Silica Gel Cor “3 148 142 146%4+ ¥% | 0% 01 5,000 Hillto . on 0.30 +.10 93%, 12 101% 101% 
17 5 vot tr ctf I new + | 13% 11% 10 op-Nev wh Be NY 1 1041 100% 100% 100 
s (-O4 7,000 Sc Singhs ser 24 Ag ex Sa 00 Hollinger Gi 02 .02 .02 4 93 92% | 
1 ° Southerr 19 D | & _ ‘ V2 01 1011 " <* 9 
15 2 100 Standar 1 pare & Iron. .05) .05 ~ +6 |; .18  .O6 g 81, 100 Howe Sound 13% 12% 134 r 4 70 104 
oe 7 os . ( Motors 9< . e . , y ) 4 s ; ' Le . 
on i 100 Stutz Mot otor 3% 33 ot 95 “15 49 000 INDEPEND’E LEAI = 2 > ic 
23 ARs 30 Swift & Co... 7h, Th Te 2 1% 1 19°90 JIB CON sanianatee he - aing ee 02” KOO 101%4 101% 101) 
-% S% 100 Swift Int 101% 101 sante 4 me | 24 1 9,9 ) KAY COPPER CORP wy 0 R5 bo 100%, 100% 100 
67 rth 900 TENN ELEC PV 19% 19%, 198, + % 07 01 20 po Kerr Lake tP. 1% 1% 1 ig 107 
7 MM) TENN ELEC PWR 9% 19% — 1% | 20,000 re an . 1 v4 97 7 
54 3 675 Tenn El Pwr 2 ve lire Be LONE STAR CONS 1% 1% 1 79 97% 9714 97 
a X, 500) Tobacco Exp 2d pf | 37 = .05 gee + ae arg COP... os 04 Oe ee a 107 106% 107 
F #0) Thompson (RE) R 2 | 1% 134% oe eee iy 100.11 +01 104 51% 4949 
5 vot tr ctfs naa } 33, -10 2,000 NY Jersey Zinc 1437 30, 37) +-.0% 96% 9 107% 106% 1 
150 Todd Shipyards 12% 11 11 oi 6% 5% 1500 N Porcupine a. s — 143% i 43 1316 100 7.104 102 104 
. _ 200 UNION ry “ $9 1G c 4 | 17}. .65 on ann a ipissing Mines = Lan wi 964 6 om 
: — ARB &C none 99 +3 aa 20,600 O . J “1 l 2 16 
SS See CAR 6% @ OKT 's 43" ‘30 100 PLYMOUTH Te ix 96 98 a 
100 D 5 orp 72, 66 % | 2 : F [OUT . fe 96 OS 
411% 18! "3 Do pf 2% 66 1 2% 1 Ls H LEAD 0 ’ OS ‘ »S 
$2 "300 Unite ft 9 q + 7 | 4 4 0 Premi 63 Q > 1%, ; 
R0% ited Gas & E i 04 3 er G : - ( + 
oat a% 204) United Gas aa ale ot 33% . } .02 a ooo RAY HE cect LES... 2 1% oo os. s 
q , ias bn in pa o . ’ ys » 4 87 
re 5% = Y nited Lt & P “a rH A a 17 77 t i# |} .48 >] a og 8 Booth —- 7 10 0? ‘ 96% 961 9 
" : , A 34% 33 bi A | 1y a Co arrio < 0 Ol ¥ ‘ as 
% 4 15 Init Prof Shrg, n —— = 33 i . 3 4. 70 r. oT . oR 
500 2 new 5 - a Ky 700 Rock . : 9 3: x 3 6 NS - 
37 3414 100 Moor Candy, Cl 4 My My e+ | — I 1.500 De — Smelt & Ref 1% . a +.05 99 ¢ ST S71 S 
d Shoe M: Ay oe 5 ‘ 25 , ; " v 95 = o> 
my 40 ee 8 Lt ry ye Mach’ry.. 36% 363 ) i OF OP 3,000 Ruby Rand a ad 3 1x1 25 M4 9 
3 Heat pf 99.99 36%+ % { > 2,000 SAN TOY 41 30 .37. 19 fs. mo 68! 
: a 9 —0) 2% 3900S AG 03 “3 pte 08 aE : 13% 1 1 
10 2 55,000 C Gold & Plat “ 08 03 + 13 13 
>, Spear Head Gold i By gl 21% i , 13 
: an 04 = 100% 97 I: 1 
si 02 1 , v4 i4 I 
{ a 100) . 14 
Wy 100K, 100% 
100K, 99% 100 











































































62 


THE 


ANNALIST 


Monday, July 14, 1924 





The Annalist Business Bookshelf 


THE PROPLE’S CORPORATION, by King 
(fillette 237 pp Vew York Boni & 
mertoht 124 
By ROBERT RAMSAY 
R. GILLETTE feels 


should be 
After an 


that society 
reorganized. 
active business life of 
some forty years and 
lifetime 


believe 


practically a 
of study, he 
that he 

plan for 


has found a 
this 
which is 
Unfortu- 
schemes, the 
author have 


reot 





ganization 


business-like. 


and 


th sound 
nately, like 


yroposals set 


Utopian 
the 


most 
forth by 
everal drawbacks. 
the 
existence 
pointed out that 
vaste in industry, that many useless arti- 
func- 


Primarily, present state of com 


yeti tive discussed. It is 


considerable 


there 1s 


les and more or less parasitical 
tions have been developed by the present 
form of economic civilization. To remedy 
ill this the peoples of the world have but 


to organize into one gigantic corporation, 


executives, The details are immaterial. 
They are practical if the scheme is prac- 
tical. 

Under this form of civilization, all of 
the small towns and villages of the 
United States be razed and there 
would be no farms in the present sense 
of the word. A few huge cities would 
contain all the people and the unfenced 
worked by squads 
the Spring and out 
from the centres. But why elaborate? 

Everything is worked out, with a few 
oversights, with 
mathematical That is, every- 
thing is calculated except human beings. 
Perhaps the author regards them as mere 
automatons. At any under his 
scheme they would seem to be little else 
than efficient The whole 
thing may be seriously intended, but no 
one other than a professional reformer 
can regard it as anything but ridiculous. 
No matter what faults may be charged 
against the competitive system of produc- 
tion, it does allow a reasonable latitude 
for the development of individual tastes 


would 


land would be 


mobilized in sent 


inadvertencies and 


precision. 


rate, 


vegetables. 


recreation as any other system yet de- 
vised. Most people, no matter what their 
political complexion, would find a strict 
autocracy far more comfortable than a 
State such as described by Mr. Gillette. 
As imaginative writing, “The People’s 
Corporation” is very amusing, but as a 
practical plan it is wholly valueless. 


AND THE 
Edwin G 
VUcGraw- 


AGRICULTURE 
MARKET, by 
New 
Ltd 


{MERICAN 
EUROPEAN 
Nourse 333 pp 
Hill Book Company, 
ERE is a volume of great immediate 

interest to a large number of read- 
ers in the United States today. Our 
farmers and their problems are the sub- 
ject of discussion not only in the political 
conventions but also by students of eco- 
nomics throughout the country. Issued 
under the authority of the Institute of 

Economics, which was established by the 

Carnegie Foundation, it attempts to an- 

swer the question: What is the real con- 

dition confronting American agriculture 
so far as the European market is con- 
cerned? There are chapters on “Pre- 

War Markets and American Agricultural 


Determining 
“Our 


ture,” “Factors Europe’s 
Purchasing Power” South 
American, Australasian and Other Com-, 
petitors.” Valuable charts illustrate the 
volume and there are appendices, con- 
taining supplemental information and an 
index for ready reference. The book is 
one which will adorn any business li- 
brary. 


and 


METHOD IN DEALING IN TOCKS, by 


Joseph H. Kerr J1 128 pp (‘niontown, 
Pa The Speculatist Company 1924 
S stated on the title page, this is a 


practical] guide and handbook for re- 
cording and interpreting the daily action 
of the stock market. The introduction 
takes up the successful and the unsuc- 
cessful speculator. There follow chap- 
ters on “The Daily Stock Record and the 
Swing Charts,” “The Two Technical 
Problems of Speculation,” “The Combi- 
nation of Factors of Deduction,” “The 
Deductive Steps in the Analysis of the 
Combination of Factors,” “Thirty-six 
Combinations of Factors and Their In- 
terpretation,” “The Daily Analysis of 
the Stock Market,” “Fallacies of Fore- 

























































































‘aking over all industry and controlling and desires and grants one as much per- Development,” “Deranging Effects of cast” and “A General Method for Deal- 
‘verything directly through their own’ sonal freedom in the choice of work and the World War Upon American Agricul- ing in the Long Swings.” 
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cently been sold for £8,500. Trading 
losses have amounted to £914,000, depre- 
ciation of securities to more than £1,418,- 
000 and, with the greater part of the re- 
maining assets pledged to the bank, the 
shareholders have lost every penny they 
invested. Matters have gone too far for 
reconstruction and a committee of five 
shareholders at present investigating the 
accounts will probably have no alterna- 
tive but to recommend voluntary liquida- 
tion. 

The last of the trio is the Dunlop 
Rubber Company, far and away the 
largest concern in the British tire mar- 
ket. Two years ago the company pre- 
sented its members with a report show- 
ing an £8,000,000 loss—a “record” in 
the annals of British company finance. 
Today, under the administration of Sir 
Eric Geddes, who, as Minister of Trans- 
port, successfully carried out the hercu- 
lean task of consolidating .the British 
railway system, the Dunlop Company 
has once again reached a profit-earning 
basis, and the problem of eliminating a 
total deficiency of £11,354,000 on capital 
account is being taken in hand. An 
army of some 60,000 shareholders is af- 
fected. One scheme put forward has 
been temporarily withdrawn owing to 
the opposition of the Parent Tire Com- 
pany; an influential body whose history 
is very closely bound up with the Dunlop 
concern. The position is complicated by 
a large number of questions; but, briefly, 
the chief objection to an extensive 
writing down of capital apparently 
comes from the larger holders of or- 
dinary shares, who consider that a few 
more years of profitable trading will 
enable the whole outstanding capital de- 
ficiency to be made good out of revenue. 
The matter is still sub judice, but it is 
hoped to arrive at a settlement very 
soon 
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Amount. Name and Description Offered By ice Yield % Offe 
$390,000 Lincoln Park West Apts., Chicago, Ist mtge 64%s...The Ritchie Bond 
‘ i cago Jun 
$450,000 Lincoln, Neb., impvt 4%s, due 1925 to 1934.... ..R. M. Grant & Co., It 4.00-4.25 Tul 
$500,000 Los Angeles Co., Cal., ficod control dist 5s, J & J The Natl. City I 
2, due July, 1925-64 eles ees Co.; E. H. Rol 
: Trust Co 4.00-4.65 ful 
___ $325,000 Los Angeles, Cal., 4%s, due July 1, 1961... Westcott, Kearr & Pa 45 ful 
$3,000,000 Luzerne Co. Gas & Electric Co. s f conv g 7s, Stroud & Co., Ir r I 
i. eg, due dale 3 WO... eel at oe a ae 7.00 Tul 
$900,000 Lynch (S. A.) Enterprise Finance Corp. guar eal The Citizens & Sout 
i __tr g 7s, due Oct., 1924-27..............+.-- Atlanta ju 
$600,000 Macon, Ga., g 4%s, due June, 1929-48............... Estabrook & Co., N 
Co., Augusta 4.35 Ju 
$500,000 =e Electric Co. Ist mtge & ref g 7s, due May, Lumbermans Trust I 
oe eee, 7 eee EE Terre Ee Jand, Ore &in 7.0 over j 
$800,000 Merion Co., “tnd. ref 4%s, due Faly. “925 Rae Fletcher Saving ce 7 
ain = ‘ ‘ - ; olis 3.00-4.00 Jun 
$270,000 Memphis, Tenn., street imp 5s, due 1925-29.........Harris Trust & Savings r 99 & int 3.00- 
—_— ——— wears 6 & int 4.15 July 
$267,000 Meridian, Miss., School Dist. 544s, due May, '28-49..Harris Trust & Savir Bank 2.26 & int 160 
a eee e & int 4.75 jal 
$750,000 Metropolitan Bldg., Detroit, Ist g coup 6%s, A & O 
eb 15, due April 15, i 3° keeper .-The Straus Bros i 6.50) Inu 
$200,000 Michigan, State of, highway 4s & Ms, “due Aug., — Trust 
Coe eee ee eee eee SHEESH HEHEHE HEE SHEE HEHEHE EED . Ww ° Lz arrimar®’r 
ew ne : at. Co. ; Curt $.00-4.05 - 
$479,000 MinneapAlis, Minn., 4%s, due June, 1929-44......... Eldredge & Co., N. Y. and } h10 Ta 
$362,000 Montecito Water Dist., Santa Barbara Co., Cal., Freeman, Smith & 
__& 5s, due July, 19 RE ee ---- Cisco, & int tu 
$1,462,000 Montre al Metropeiiten « commission, Mentre al, Can- R. A Daly & C« \ , 
ada, 5s, due Nov., 1949-51........... aaris Harris, Forbes & H 
——o ; Rene T. Leclerc, Montrea & int 5K 
$450,000 Morris Co., N. J., road impvt 44s, J & J, due July 
1, 1925 to 19% 39 EE PRE EEP Se ee oe ee Prendergast & C<« ' 3.25-4.05 Fos 
$210,000 Nashua, N. H., g¢ school 4%s, J & J, due July 1, Phelps, Fenn & © , r 
BED £0 BREE... ccccccccecee seceeeeeee Storer, Boston 4. 25-4.10 : 
1,250,000 New York City 414s, due June, Salomon Bros. & Hut 100 “F 
$6,300,000 North American Light & Power Co. s f sec g 7% FE. H. Rollins & Sor M 
motes, 5 & J, GRO Fee 1, Beis. cicccccvcccascnsc Glore, Ward & < 
iene Co. and Janney & n 7.00 Jt 
$450,000 North Western Lumber Co. coll tr g 64s, J & D1, The Lumbermans T? 
; SS re error land, Oreé & int Sul 
$4,500,000 _ Northern Indiana ne & Electric Co. sec ¢ DAM Drexel & Cx and =H: 
notes, Series A, J & D, due June 1, 1927..... -- Inc., N. Y¥ 9.2 5.75 It 
~~ $1,250,000 Ottawa-Montreal Power Co., Ltd., Ist mtge s f g Nesbitt, Thomson & 
___6%s, J & D1, due June 1, 1949........... aseeseee-. Canada & int Ty 
~ $300,000 Pike Co., Ky., road & bridge 5s, due July 8, 1924....C. W. McNear & 
N. Y 4.05 Ju 
~ $400,000 Pocono Manor Assn. ist mtg g 6s, J & J 1, due 
: July, 1939 ..........--- Perrier eee eee eee eee Arthur “Perry & Ce Philadelr int Tul 
$500,000 “Portiand, Port of, Ore., g #4s, J & J, due July 1, 
1930 to 1944 R. M. Grant & Co., In +40) 
~ $6,000,000 Province of British Columbia, Canada, 3-yr g 4s, 
25-year s f g 5s, J & J, due 1927-49.............-.. Dillon, Read & Co, N 4-994 $.60-4.05 
~ $240,000 Pulaski Co., Ark., Highway Dist . 7 Ss, du 
Ee BE OE Minit cn tanehsehndedkine sich Whitaker & Co., St. Lo 5.50-5.75 ' 
$223,000 Quebec (C ity of) se rial . due 1931-54............. ‘Wood, Gundy & C Montre 9.50 & int. 5.20-5.09 al 
~~ $700,000 Red River Valley Power Co. ist g¢ 64s, Series A, “Minneapolis Trust C Mir . 
1 & N, due May 2& 1944. seeeeees White-Phillips Co., I er 6.50 jul 
___ $200,000 I Rock Co., W is., highway 5s, due J Taylor, Ewart & Ceé } 4.30 Sul 
~~ $606,000 1 Rome Gas, Elec. Lt. & Power Co. Ist — 5s, Paine, Webber & ( 
J & D 1, due December, 1946............. .... McCreey & Co., Philadelpt © int 5.42 tis 
$525,000 ‘Spruce (The), Phila., 1st mtge s g s, J & D-1, ba American Bond & Morts 
: es due June, 1926-34 sete eter cette eeetetereseees vteeees Y | 
$2,400,000 St. Louis, Iron Mt. & Southern Ry. unfy & ref g ea Bros., N M 
4s, due July, 1929...... see ecececscccecoececes+++++ Glore, Ward & Ce N & int 5.69 i 
$1,453,000 St. Petersburg, Fla., 5%s, due June, 1954............ R. W. Presprich & 
& Co., Augusta 
B. J. Van Ingen 
a ee : . — __Co.; Robinson, Humphr $8 ul 
$1,500,000 ™, i; gies Paper Co. of ,Canada serial g 64s, E. H. Rollins & Sor I 
La D, due June, 1925-33.......... see ceccecceees _Co., Inc. _ jul 
__ $3,250,000 — Rapublie of Nicaragua 5s, J & J 1, due 1958........ Baker, Kellogg & Ce r $640 per $1,000 8.30 ul 
$175,000 Ritz (The), Ill., 1st mtg s g 64s, J & J 1, due Amer. Bond & Mortgas 
eS" Sera eae ara and Chicago Tul 
"$825,000 Rutland R. R. eq tr g 5% ctfs, J & D, due June 1, Me rrill, Oldham & ¢ 
1925 DO, SU 0-655 :6:4:4 6G di h0-005 6 DEA 66-059 46rd ssi , ‘o., Boston $4-Pal $.50-5.00 ine 
~ $100,000 Terminal Freezing & Heating Co. coll tr 6s, J & 
___D, due Dec, 15, 1924-28......................-.....Stein Bros. & Royce, Baltit 5.00 jul 
"$197,000 Texarkana, Texas, dist ‘obj 5s, due March, 1929-50..Stix & Co., St. Loui Vr 
os & Co., N. ¥ W.44 & int 4+. 
$1,043,000 Tonawanda, N. Y., a or reg g “4s J & J, due Sherwood & Merrifiel : 
a _ July 1, 1925 We Sicawauaude ees ec cdneeaeweaes .. Co, and H. L. Allen & 4.00-4.20 . 
$2,500,000 Trondhjem, Norway, City of, s f ext g 64s, J & J, White, Weld & C ¥ 
EN yale a due July 1, 1944 FE RESO RE ls Grae es ee a . and Blair & Co., In | 6.85 iT 
$574,145.86 Wentworth Co,, Ontario, 5s, due April, 1925- 44. A. F. Ames & Co, N 19.50 & int. 5.10-5.03 rr 
$3,000,000 White Hagle Oil & Refining Co. s f g sieiag notes, 
aun ad J & J, due July 1, 1929 eas S a 5 kan .... Dillon, Read 1& N ” 5.72 Ju 
$3,491,000 Winston-Salem, N. C., munic drierd e Bibs. J & J, Harris, Forbes & C Bank 
due July 1, 1925 to 1973 ack : a ational City Co ( 
»%.; BE. Rollins & Sor 
ion & Co., N un ¥ 4% 4.00-4.50 
_ : & Trust Co win tor ler Migs 4.15-4.55 J 
Amount. Name and Description Offer Price Yield % Offered 
....... Birmingham Elec. Co pf....................:.....--Birmingham Elec. ¢ per si 9 
$700,000 Burden Iron Co. cum pf 8%, J, A, J &O ; ; Huntington, Jacks 
ker, McElroy & 
Chas. A. Stone rr lu 
*1,000 Denver Joint Stock Land Bank agian, * A, J 
___ & O, par $100....... os Westcott, Kearr & | $124 6.67 J 
$2,500,000 Georgia Ry. & Power Co. cum pe ist pf 7%, J, A, J Estabrook & Cx N. ¥ r 
e, 2 & 2. eee Co., Hartford J 7.37 i 
$500,000 Miller Box & labor Co., ies “Angeles, 1% cum 
part pf, J & D, par $100 (privilege of buying one 
chase com, no par, at $15 with each sh pf). Metzler & Co., La Ans ys 7.14 ine 
$5,000,000 Los Angeles Gas & Elec. Corp cum pf, F, M, A & N.E. H. Rollins & yn " ; 
: Goodwin & Tucker r 0) & accu. div. 6.67 July 
11,000 sh. New York Steam Corp. pf, Series A, J, A, J & O...Natl. City C: Cas : July 
25, 3,000 sh. “North American Car Co., Class A, J, A, J & O Wm. H. Colvin & ¢ $26.50 per sh July 
$500,000 United States Can Co. cum pf 7%, d, & ¢&20 Westheimer & C r r $100 & div Ju 
$500,000 Wisconsin Traction Lt., Heat & Power Co. cum 
ak. SER ee ear eer ..»Wisconsin Railroad ( Jur 
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THE DOMESTIC 
MARKET FOR 
ELECTRICAL GOODS 
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We lead the 
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corn, cotton. 




















Following it you will have the 


facts on which the Rating is 


Home Market — 
the Leading Market 18s Dependable” 


Although the market for the products of the electrical DOES YOUR ears Se See ant on oe: 
"HOW MANY NEW FRIENDS FOR THE BANK TODAY?” 








industry is international, an immense body of buyers and 
users isin thiscountry. Foreign markets could be totally THE FITCH PUBLISHING CO. Inc 
eliminated and still the prospects for growth of the PUBLISHING HOUSE: FITCH BLDG. 
industry on every side would be incalculable. 188 PEARL STREET, NEW YORK 
This country is the world’s greatest industrial nation. CHICAGO OFFICE: 19 SO. LA SALLE 8T. 
We have, by far, the largest number of railroads. BOSTON OFFICE: 185 DEVONSHIRE ST. 


We lead in mining, farming, power resources. Our 
people have the most advanced living standards, and 
command the highest purchasing power. 

















The electrical industry is stable because independent 
of foreign markets. Its greatest field for expansion lies 
right at its own doors. 











WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 
EAST PITTSBURGH, PA 


R BUILDING 


ex OoUuse America’s second largest corporate industry— 


PUBLIC UTILITIES 
Capitalized at $17,500,000,000 
Westinghouse achievements ex- 

the hi described in our illustrated book. 


tend to the high seas, however. 

Over 400 vessels bearing Westing- - , coed - 
B & 1 copy of Mighty Servants of Civilization” will 

house propelling machinery are ng 

‘ , . ” equest. 

in service or under construction. 7 

















The National City Company 


Main Office National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
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INVESTMENT SECURITIES Cashed at Current Rates 
26 EXCHANGE PLACE C. B. RICHARD & CQ. | Wade, Templeton &Co, inc. MORGAN DAVIS & 0 
NEw York 29 BROADWAY, NEW YORK cgecey 66 Broadway, New York 


Established 1/847 Corporation Financing BRANCH OFFICE CONNECTED 
BY PRIVATE WIRE 


Foreign Stocks and Bonde 42 BROADWAY NEW YORK KINGSTON, N. Y. 


Members New York Stock Exchange 
Weekly Market Sern on Request. 








Branch Office 1 Park Place 









































Use Your Costs to CUT COSTS Southwestern Power & Lt., Pfd. . 
\ Special and Inexpensive Consultation Ohio Utilities 6s, 1946 Jerome B. Sullivan SECURITIES Taw NI 


ervice To Help You Penn-Ohio Power & Lt., 7% Pfd. FOREIGN & (Co Co, “wmepays Henr 


ois tataomation en ogee stir, loherty 


5. P. SORDAX John Nickerson & Co i 42 BROADWAY, — NEW YORK & ompany 


1725 Pershing Square Bldg. 61 Broadway, N. Y. Tel. Broad 1723-4; 7130-9; 5234-5 
* a = = 





New York Tel. Bowling Green’ 6490. 
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